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Overseas 


Success abroad made by American exporters and 
importers is due in a great measure to fine banking 
facilities. 


We wish to place at your disposal the service offered 
by our Foreign Department covering your transactions 
in foreign exchange, credits, collections, commercial 
and travelers’ letters of credit and cable transfers. 


Our officers will gladly explain this service to you 
in detail. 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY NEW YORK 


FIFTH AVE. AT 60th ST. MADISON AVE. AT 42nd ST. 
Capital, Surplus and Ur _ided Profits Over Thirty Million Dollars 
Men, Federal Reserve System 





Published by _ 


290Broadway, New York 























Sate Deposit & Trust Co. 


OF BALTIMORE 





Has been renting safe deposit boxes since 1867, 
and for over 40 years has managed trust estates 








Capital, Surplus and Profits, Over $4,300,000 


Acts as Executor, Administrator, Trustee, Receiver, Attorney and 
Agent—being especially organized for careful management and settlement 
of estates of every description. 

Acts as Trustee of Corporation Mortgages, Fiscal Agent for Corpo- 
rations and Individuals, Transfer Agent and Registrar. 

Depositary under plans of reorganization. 

Securities held for safe-keeping for out-of-town Corporations and 
Persons. 

lk ireproof building with best equipment for safety of contents. 

Safes for rent in its large fire and burglar proof vaults, with spa- 
cious and well-lighted coupon rooms for use of patrons. 


DIRECTORS 








H. Waters, Chairman BLANCHARD RANDALL 

JOHN J. NELLIGAN, President EvisHa H. PERKINS 

JouN W. MARSHALL, Vice-President Isaac M. Cate 

WaLpo NEWCOMER ROBERT GARRETT 

NORMAN JAMES Geo. C. JENKINS 

SAMUEL M. SHOEMAKER ANDREW P. SPAMER, 2d Vice-President 
H. H. M. Les, 3rd Vice-President ARTHUR C. Gipson, Secretary 


Wm. R. Hupner, Asst. Secretary 

R. 8S. Opin, Asst. Secretary 

ALBERT P. StroBet, Real Estate Officer 
CLARENCE R. Tucker, Asst. Treasurer Rotanp L. MILLER. Cashier 


JoHN W. Bos.ey, Asst. Treasurer GEORGE Pauscu, Auditor 


JosepH B. Kirsy, 4th Vice-President 


GEORGE B. GAmMmMIE, Treasurer 
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p0- be The First iodke ov Broadway 


Ninety-Seven years ago the Chemical 
nd Bank defied precedent by locating on 
| Broadway, not on Wall Street. 


To-day Broadway is lined by over a 
onal : hundred banking houses. 


Such breadth of vision, soundness of 
judgment and decisive action have 
brought the Chemical National Bank 
to its present unique position in the 


Banking world. 


Seeking New Business On Our Record 


i GHEMICAL 


NATIONAL 


BANK 


























OF NEW YORK 
Founded 1824 
er | BROADWAY AND CHAMBERS, FACING CITY HALL 
_ —E Vol. 30. No. 1476. Published weekly by R. G. Dun & Co., 290 Broadway, New York, N. ¥. Subscription price, $3.00 per year; European 


subscription, $4.00 per year. Entered as second-class matter October 30, 1893, at the Post Office at New York, N. Y., under the act of 
March 3, 1879. 
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A Complete 


Financial Service 





ITH enlarged facilities and greater resources The Sea- 
board National Bank, now located in its new modern 
equipped bank building, is in a position to render its customers 
and friends a financial service of larger scope than heretofore— 
and a service, too, that will meet your every requirement. 





We offer you a complete commercial banking service, both 

domestic and foreign, together with excellent facilities for the 

-Raadhee- sll i aimee tt handling of all fiduciary matters through our well organized 
)Columbia Trust Co. Trust Department. 


Robert J. Caldwell Ry cola Mee 9 
x 4 well Co., Inc. 


DIRECTORS 


W. K. Cleverley - - Vice-President |} Our officers will weleome the opportunity to explain in detail 
Edward J. Cornish the gen National the practical value of the special features of this complete finan- 
Louis N. DeVausney - Vice-President cial and trust service and the benefits you can derive from it in a 


-- mane ; 
cary C Folger {Oi Co of New York {| personal and business way. 


B. L. Gill - - : Vice-President 


Edw. H. R. Green [fPresident Texas 
tMidland Railroad 


Peter McDonnell ‘Afiantica Italiana S'S THE SEABOARD NATIONAL BANK 





ir Equitabl 

William E. Paine {Life Aseurance. : OF THE CITY OF NEW YORK 
ociety 

Jeceph Seep — ye peta Broad and Beaver Streets 


C. C. Thompson - : : 


Henry Whiton eeciten, Galen Capital, Surplus and Profits over Eight Million Dollars 



































The Oldest and Largest Trust Company In Connecticut 


We carry on all branches of a General 
Trust and Banking business including: 


Trustee, Executor, Administrator, 
Guardian. 


Transfer Agent and Registrar of shares 
and bonds of joint stock companies. 


Agent for management of property. 





Safe Deposit Boxes for Rent. 
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Trust Company 


On Old City Hall Square 











Hartford, Connectic 1t 


MEIGS H. WHAPLES, Chairman. 
FRANK C. SUMNER, President. 
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SENTIMENT © 


An unrecorded item in the asset column, 


A potent influence in cementing business 
relationships. 


A promoter of good-will and closer 
understanding— 





Reflected in the services 
we have to offer. 


THE 
NATIONAL PARK 
BANK 


OF NEW YORK 
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BERTRON, GRISCOM & CO., Inc. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK | PHILADELPHIA 















































UNITED STATES TREASURY 
CERTIFICATES 


ANY AMOUNT OF ANY ISSUE 
BOUGHT AND SOLD 


Wire or telephone at our expense 





“| COMMERCIAL TRUST 
lm] COMPANY 


Member of Federal Reserve System 


City Hall Square 
Philadelphia 
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: National Bank of Commerce 
in New York 


Established 1839 





President: 





James S. Alexander 


Vice-Presidents: 
Herbert P. Howell 
Louis A. Keidel 


David H. G. Penny 
John E. Rovensky 


J. Howard Ardrey 
Joseph A. Broderick 
Guy Emerson 


Faris R. Russell 
Stevenson E. Ward 
Roger H. Williams 


Second Vice-Presidents: 


vw Elmore F. Higgins 
Archibald F. Maxwell 








Harry P. Barrand 
Louis P. Christenson 


Edward H. Rawls 
Everett E. Risley 











James I. Clarke 


‘Ira W. Aldom 
Emanuel C. Gersten 
Gaston L. Ghegan 
W. Sproull Graves 


James S. Alexander 
John W. Davis 
William A. Day 
Henry W. de Forest 


Franz Meyer 


Cashier: 


Roy H. Passmore 


Assistant Cashiers: 


John J. Keenan 
Walter E. Lovblad 
Don L. Moore 
Alfred J. Oxenham 
Julius Paul 


Directors: 
Forrest F. Dryden 


Charles E. Dunlap 
Herbert P. Howell 


Henry C. Stevens 


Eugene M. Prentice 
Henry W. Schrader 
Edward Vanderpoel 
John T. Walker, Jr. 


Valentine P. Snyder 
Harry B. Thayer 
James Timpson 
Thomas Williams 


Capital, Surplus and Undivided Profits 


Sixty Million Dollars 
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EIGHTY- NINE YEARS 


OF 


BANKING SERVICE 





HE Girard National Bank more than eighty-nine 
years ago succeeded to the Building and the Busi- 
ness of the Banking House founded by Stephen Girard. 


Le A A I 


This Financial Institution, with its background of sound 
traditions, offers you today every modern facility for the 
transaction of your banking business. 


THE 
JOSEPH WAYNE, Jr., President 


GIRARD NATIONAL B ANK EVAN RANDOLPH, Vice-President 


A. W. PICKFORD, Vice-President 


PHILADELPHIA CHARLES M. ASHTON, Cashier 
: ALFRED BARRATIT, Asst. Cashier 
Resources over $76,000,000 DAVID J. MYERS, Asst. Cashier 





BODINE, SONS & CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 


COMMERCIAL PAPER 





ESTABLISHED 1866 
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A symbol of satisfactory service 


There is a personal touch in the handling of 
transactions through this bank that indicates a 
thorough understanding of what is required 
and a keen interest in promoting the business 
interests of our clients. | 


Extensive connections in this country and all 
foreign countries enable us to carry out your 
wishes and our own in giving you the best of 
service in any part of the world where banks exist. 


Correspondence ts invited 


THE NATIONAL SHAWMUT BANK of BOSTON 
Capital, surplus and undivided profits, $22,000,000 
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THE CORN EXCHANGE NATIONAL BANK 


, OF CHICAGO 


Report of Condition on September 6th, 1921 

















RESOURCES LIABILITIES 
TIME LOANS $58,260,346.09 
DEMAND LOANS 18,513,141.83 $76,773,487.92 CAPITAL —« «+ + we ee ee + ©. $5,000,000.00 
sciatica cain tina asin SURPLUS gee ae ie wok 6. See 
CERTIFICATES OF INDEBTEDNESS 1,361,600.00 UNDIVIDED PROFITS... . . . . . 1,638,964.25 
OTHER Bones 3,133,099.44 DIVIDENDS UNPAID......... 2,380.00 
AL RESERVE | BANK — 450,000.00 
CUSTOMERS’ LIABILITY RESERVED FOR TAXES ....... $61,072.19 
LETTERS OF CREDIT” ere Se 436,842.83 UNEARNED INTEREST ....2+-e-s 616,306.14 
CUSTOMERS: | LIABILITY ON LIABILITY ON LETTERS OF CREDIT 436,842.83 
cas a Bae 16 telnet OO LIABILITY ON ACCEPTANCES .. . .  1,718,200.00 
* CLEARING HOUSE . ._ $5,523,865.98 DEPOSITS: 
a SERVE BANK ae ee BANKS AND BANKERS $25,524,429.16 
DUE FR : INDIVIDUAL .. . « «  62,889,046.52 88,413,475.68 
OTHER’ BANKS... 11,590,497.18  24,811,010.90 
$108,684,241.09 $108,684,241.09 
OFFICERS 
ERNEST A. HAMILL, OWEN T. REEVES, JR., EDWARD F. SCHOENECK, Cashier 
Chairman of the Board 3 EDWARD MAASS Vice-Preside LEWIS E. GARY, Ass’t Cashier 
D) N ). . », e-Presiden , p 
APART re 1 TULBERT, President NORMAN J. FORD, Vice-President ar S: Saeee fee ewe 
CHARLES L. HUTCHINSON, JAMES G. WAKEFIELD, CHARLES NOVAK, Ass’t Cashier 
Vice-President Vice-President HUGH J. SINCLAIR, Ass’t Cashier 
DIRECTORS 
WATSON F. BLAIR CLYDE M. CAR CHARLES H. HULBURD, J. HARRY SELZ, 
CHAUNCEY B. BORLAND, oy a eset T. Ryerson President Elgin National President Selz, Schwab @ 
Managing Borland. Prop- & Wares Company EDWARD A. SHEDD, 
erties th san P. CROWELL CHARLES L. HUTCHINSON, a A. Shedd € Cc., Reat 
EDWARD B. BUTLER, President Quaker Oats Oo. Vice-President Estat 
Chairman Board of Directors ERNBDST A. HAMILL, JOHN J. MITCHE eon J. THORNE. 
Butler Broa. Chairman of the Board Chairman of Board’ Illinois CHARLES H. WACKER 
BENJAMIN CARPENTER, EDMUND D. HULBERT, Trust & Savings Bank President Chicago Hcighte 
* a Geo. B. Carpenter Presi MARTIN A. RYERSON Land Association 
0. 



































CANADA, WEST INDIES 


THE ROYAL BANK OF CANADA 


(INCORPORATED 1869) 


WILL BE PLEASED TO QUOTE TERMS FOR EVERY 
DESCRIPTION OF BANKING BUSINESS IN 


CANADA, SOUTH and CENTRAL AMERICA, Etc. 


709 BRANCHES 
602 BRANCHES IN CANADA AND NEWFOUNDLAND 


From the Atlantic to the Pacific Coast 


103 BRANCHES IN WEST INDIES, SOUTH AND CENTRAL AMERICA 


IN CUBA—Havana, Santiago de Cuba and 52 other points. . 

IN PORTO RICO—Mayaguez, Ponce and San Juan. In HAITI—Port au-Prince and Aux Cayes—COLOMBIA—Barranquilla. 

IN DOMINICAN REPUBLIC—Santo Domingo and 5 other points. 

IN MARTINIQUE—Fort de France. IN GUADALOUPE—Basse Terre and Point-a-Pitre. 

IN COSTA RICA—San José; IN eet PN Ciudad Bolivar and Maracaibo. 

ANTIGUA, ST. John’s; BAHAMAS, Nassau; BARBADOS, Bridgetown and Speightstown; DOMINICA, Roseau; GRENADA, St. 
George’s; JAMAICA, Kingston and 4 other points; MONTSERRAT, Plymouth; NEVIS, Charlestown; ST. KITTS, 
Basseterre; ST. LUCIA—Castries; TOBAGO, Scarborough; TRINIDAD, Port of Spain and 3 other points; BRITISH 

GUIANA, Georgetown, New Amsterdam and Rose Hail; BRITISH HONDURAS, Belize. 

ARGENTINE—Buenos Aires; BRAZIL—Rio de Janeiro; Santos, Sao Paulo; URUGUAY—Montevideo. 


LONDON—Princes St., E. C. NEW YORK—68 William St. 
SPAIN—BARCELONA, Plaza de Catalufia 6 
FRENCH AUXILIARY: THE ROYAL BANK OF CANADA (FRANCE) 
PARIS, 28 Rue du Quatre-Septembre 


Capital Paid Up, $20,400,000 Reserve Funds, $20,800,000 
TOTAL ASSETS, $500,000,COO 


SOUTH ano CENTRAL AMERICA, Etc. 
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-MCDONNELL & CO. 


HAROLD L. MACK, Resident Partner 





MEMBERS OF 


New York Stock Exchange New York Produce Exchange 
New York Cotton Exchange New York Coffee and Sugar Exchange 
Chicago Board of Trade 





We Conduct a Commission and Investment Business in All 
Its Branches. 


Orders promptly executed on all Eastern and California exchanges 
for cash account or on conservative margin. Inquiries invited. 





PRIVATE WIRE CONNECTIONS, INCLUDING OUR EXCLU- 
SIVELY LEASED WIRES; a thoroughly trained and“ competent 
organization and all facilities that make for efficiency, enable us to 
render clients the fullest possible service. Your name on our mail- 
ing list insures your receipt of timely information on securities. This 
service is complimentary. 


WE MAINTAIN A STATISTICAL DEPARTMENT for the bene- 


fit of our customers and for prospective investors who may desire 
detail information regarding either listed or unlisted stocks and 
bonds before making commitments. 


Write or telephone for any information you may desire, if you can- 
not conveniently call at our offices. 


TELEPHONE: SUTTER 7676 


633 Market St., San Francisco, Cal. 


NEW YORK OFFICE: LOS ANGELES OFFICE: 
120 BROADWAY 634 SO. SPRING ST. 


Private Transcontinental Wires 
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The First Wisconsin Group 
of Financial Institutions 


First Wisconsin 
National Bank 


Two-thirds of Wisconsin Authorized by law to actas Organized to furnish every 
banks are among its cor- executor, administrator, investmentservicethrough 
Adequate trustee, guardian, receiver, its trading, statistical, sales 
facilities for modern day registrar of stocks and and correspondence de- 
bank routine. Co-operates bonds, transfer agent of partments; private wire 
with and expedites busi- stocks and.in similar fidu- connections with principal 
ness of colleagues in bank- ciary capacities. 


respondents. 


ing world. 


Milwaukee 


First Wisconsin 
Trust Company 


AIRS» 
SCONSIIM. 


First Wisconsin 
Company 


markets. 


Wisconsin 




















FOUNDED 1781 


The 


Bank of North America 


(A NATIONAL BANK ) 


Philadelphia 


Old in Experience 
but 
Modern in Methods 
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FILES 
CABINETS--DESKS--DESK FILES 


CONVENIENCE AND SPEED 


Characterize AUTOMATIC V EXPANDING Files and Desks. 
The famous V EXPANSION has stood the test of over seven- 
teen years, and with present day improvements, stands for 
maximum convenience for accurate speed in filing and finding. 
Combined in one of the most complete lines on the market. 


WOOD-STEEL CONSTRUCTION is a decided improvement 
over ail-wood or all-metal. 


There are many other advantages we would like to tell you 
about fully. Our Catalog 22D will illustrate our product and 
our service department awaits the opportunity to serve you. 


AUTOMATIC FILE & INDEX CO. 


General Offices: 
W. 9th St., Green Bay, Wis. 


Chicago Office: 
29 So. La Salle St. 
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Automatic files and desks “™ 
are guaranteed superior in 
convenience and operation 
and are shipped on 30 
days’ trial on these terms. 
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KEENE GLUE COMPANY 


Incorporated 1883 


Manufacturers of 


HIGH GRADE GLUES 
and GELATINES 


KEENE, N. H. 
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Our forty-one years of experience in making Glues and 
Gelatines of all grades, and especially high-grade, thin cut, 


clear melting goods, places us in an admirable position to 


———— 


serve you. 


Keene Glues, Technical Gelatines and Sizes will stand the 
acid test in your business just as they are doing in plants all 
over the country. They will render a degree of service in the 


manufacture of your products that can not begin to be ap- 





proached. 


If you wish to satisfy yourself on this point test Keene 
Products and some other Manufacturer's Products on the same 
kind of work. We will stand by the results. 








No matter what your business is, if you use glues or gel- 
atines, we are amply able to take care of your needs. It will 


pay you to investigate our prices and other advantages. 
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GENERAL 


i) ee [IAM STREET 
NEW YORK 


MERCANTILE, SAW MILL AND LUMBER 
INSURANCE COVERING IN 





OUR SPECIALTY 


ESTABLISHED 1863 





INSURANCE BROKERS 


SOUTHERN STATES at REDUCED RATES 


FRANK G. BEEBE, SAMUEL J. GRAHAM, 
President Sec’y and Treas. 


GIBSON & WESSON, Inc. 


INCORPORATED 1917 CORRESPONDENCE SOLICITED 









































Standard 
PORTABLE 





UNDERWOOD 


Enables The 
anyone lightest 
to do Portable 
Underwood when cased 
typewriting for 
anywhere traveling 





“THE MACHINE YOU WILL EVENTUALLY 
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Philadelphia of Philadelphia 
Chestnut at 13th Street SC oinniedl cal 
Broad and Walnut Sts. 
Where business and social 
interests center—in the 
heart of the Theatre dis- In the center of Social, 
trict. 400 rooms—400 Club and Theatre Life. 
baths. Moderate tariff. Each room with a bath. 
: DAVID B. PROVAN DAVID B. PROVAN 
Managing Director Managing Director 
on ihe a 








Peirce School 
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of Business Administration 


Courses of Study preparing young men and 
young women for the responsibilities of business 


life: 
TWO YEARS 


Business Administration 
Accounting 
Teacher Training 


Secretarial 
ONE YEAR 


General Business 
Shorthand and Typewriting 
Salesmanship 





57th Annual Catalogue upon application 


PEIRCE SCHOOL{ 


Pine Street, West of Broad 
Philadelphia, Pa. 









































































[January 7, 1922 

















Concerning the Scope 
of your Bank 


OING forward into the one hundred and 
twenty-third year of financial activity, the 
Bank of the Manhattan Company stands ade- 
quately prepared to serve the interests of Ameri- 
can business today. 





Closely following the expansion of the country 
during these years, its contacts have become 
Nation-wide. 

Moreover,throughitscomprehensive connections 
throughout the world, this Bank oftersinvaluable 
aid to concerns whose activities are international, 


BANK of the MANHATTAN COMPANY 








: 

r 

aN a ue \ 

CHARTERED Yc) 1799 

HA . 

40 Watt STREET, New York 7 

STEPHEN BAKER, President RAYMOND BE. JONES, First Vice-Presidens : 
Capital $5,000,000.00 Surplus and Undivided Profits $17,520,682.29 : 


Uptown Orrice— 37 Union Square, New York 

Brooxtyn Orrices—St. John’s Place and Cypress Hills 

Queens BorouGu Orrices— Jamaica, Flushing, wong Island City, Far Rockaway, Rockaway Beach, Rockaway 
Park, Seaside, Richmond Hill, Elmhurst, Maspeth, Corona, College Point, Woodhaven, Ridgewood, Fresh Pond 











A better 


CHECK BOOK 


im every way 








HE MANCO CHECK BOOK not only opens flat but : 

is so constructed that the check stubs also lie perfectly 
flat. This means ease, convenience and increased speed 
in writing your check. 


‘ 
ee 


Every Mann product represents the same idea: the latest improvement 
in form as well as the utmost in quality and workmanship. More 
than 20,000 banks, financial and industrial organizations buy most 
of their office stationery and supplies from us. 








Mann representatives are glad to give constructive suggestions 
Blank Books on office systems, stationery and equipment. They are at your 
Bound ond Loose Leaf service whenever you want them! Literature on the Manco Check 
Book or other Mann products will be sent on request. 


meortiel WILLIAM MANN COMPANY 
rer one AA. PA. 


Bank Supplies New York Office: 261 Broadway ESTABLISHED 1848 
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THE. YEAR 192! 


HE readjustments which began in 1920, causing 
varying degrees of unsettlement in business, were 
extended during the past year. With new conditions 
of consumption, production and prices, all industries 
and trades remained in process of transition, and re- 
covery from the strains of the after-war period was 
gradual and irregular. The precipitate fall in the 
wholesale price level, continuing for months prac- 
tically without interruption, was a natural reaction 
from the previous unparalleled upturn, while the con- 
tracting demands and declining markets made in- 
evitable a further increase in the commercial and 
financial mortality. Liquidation in commodities and 
securities, if longer deferred than expected, proceeded 
steadily once the movement had started, and many of 
the weak spots which had not been revealed in 1920 
were brought to the surface in the year just ended. 
After an era of unprecedented development and ex- 
pansion, the economic structure underwent a change 
that had been clearly foreshadowed, and one which 
was essential to the establishment of an orderly and 
stable basis. At the beginning of a new year, various 
difficulties and obstacles are still present ; yet many of 
the uncertainties have been lessened or eliminated, 
and business now rests upon a more solid foundation. 
With a policy of conservatism and caution being rigidly 


adhered to, the outlook is plainly more reassuring than 
was the case when inflation and over-extension was the 
prevailing condition. The absence of speculative ex- 
cesses in most quarters marks a wholesome departure 
from practices engendered in war times, and adds to 
the constructive elements whose ultimate effect will 
prove beneficial. 

Considering the general dislocation of trade and 
industry, the slowness and irregularity of the commer- 
cial revival last year was not surprising. Close ob- 
servers of economic movements had perceived that 
recovery from the widespread depression would be 
gradual and uneven, and disappointment over results 
in some quarters was largely due to the expectation 
of more rapid improvement than the facts of the sit- 
uation justified. A sudden restoration of active con- 
ditions obviously could not be accomplished with 
consuming demand sharply curtailed and many dealers 
disinclined or unable to purchase freely while old 
stocks of goods remained unliquidated, and export 
orders were restricted because of the readjustments in 
progress in foreign countries. Unsettlement in inter- 
national exchange, reflected in lower remittance rates 
in some instances than any previously recorded, was 
one of the formidable obstacles encountered, while 
domestic credit restraints continued operative and 
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were again a prominent factor in the process of 
deflation. The diminished buying power due to the 
relatively low prices realized on leading farm staples 
had a far-reaching influence on business in agricul- 
tural sections, and unemployment of workers at manu- 
facturing centers and elsewhere, which was increased 
by sporadic labor troubles, tended to further limit con- 
sumption and to accentuate the delays in mercantile 
payments. A disproportion between wholesale and 
retail prices, moreover, was a retarding element, and 
living costs were not reduced in corresponding ratio 
to the decline disclosed by the various index numbers. 

With other barometers, records of production 
measured the fluctuations in business last year. As 
readjustments had not come in all quarters simul- 
taneously, being slow to develop in some important 
instances, sharp contrasts appeared in different 
branches of enterprise. While evidence of an im- 
proved situation was not wholly lacking during the 
early months, it was not until the Fall season that the 
recovery began to gather momentum, and even then 
there was much irregularity and hesitation. Except 
in comparatively few cases, a reluctance was shown to 
undertake forward commitments of magnitude, and 
buying to cover immediate or nearby requirements 
only was not conducive to rapid revival at mills and 
factories. The rate of output in some important in- 
dustries, however, turned sharply upward after mid- 
Summer, and the expansion of operations at iron and 
steel plants was a conspicuously encouraging feature. 
From the low point of July, when the daily average 
was less than 28,000 tons and but 69 furnaces were 
running, the make of pig iron had risen 69.2 per cent. 
by the end of November, with an accompanying gain 
of 73.9 per cent. in number of active furnaces. In 
certain other basic lines, also, production results had 
become more satisfactory, while occasional reports 
were heard of some works being engaged to capacity. 
The prevailing condition, on the other hand, remained 
one of restricted manufacturing, and efforts to secure 
new business increased perceptibly. 

The keener competition for orders that developed 
during 1921 had a direct bearing on the downward 
course of commodity markets. Liquidation of mer- 








year of far-reaching readjustments. 


chandise stocks was gradually carried far enough to 
necessitate purchasing for replenishment purposes in 
various instances, but contracts were chiefly of mod- 
erate size and were usually placed with a.sharp regard 
for prices. Recognition of the curtailed public con- 
suming power made all interests cautious in antici- 
pating probable future needs, and there was a well- 
defined tendency toward the close of the year to con- 
fine inventories within the narrowest limits possible. 
At that period, as a means of stimulating sales and 
strengthening their financial position, some sellers 
shaded prices still further, although in the late months 
the general level of wholesale quotations disclosed a 
slight recovery. Measured by Dun’s Index Number, 
which allows for the relative importance of each of 
the many commodities embraced by the record, prices 
touched the lowest point of the year on July 1, and 
were then 39.3 per cent. under the high record of May 
1, 1920. The decline was continuous for fourteen 
months, yet even the bottom mark of the past year 
was more than 32 per cent. above the pre-war basis. 
As methods of compilation are dis-similar, the different 
index numbers naturally show some variation in re- 
sults, but 40 per cent. represents the approximate fall 
in prices from the highest level. 

Neither in volume of production nor in estimated 
value were the crops of the past year equal to those of 
1920. A general falling off in yields, and sharply lower 
prices, caused a very material reduction in the money 
return to the farmer, whose purchasing power was 
naturally affected. Analysis of the year’s insolvency 
statistics discloses the fact that the increase in num- 
ber of failures, although pronounced in all parts of 
the country, was especially marked in sections where 
the people are chiefly dependent upon the results of 
agriculture, and this is also true of the indebtedness. 
The record of business mortality, which is given in 
detail in this issue, is distinctly adverse, but an un- 
favorable exhibit was obviously to be expected in a 
Despite an un- 
usual number of large defaults, the average of lia- 
bilities of all insolvencies is somewhat below that of 
1920, being $1,300 less per failure. 








QUARTERLY STATEMENTS OF FAILURES FOR THREE DECADES, AND AVERAGE OF LIABILITIES 



















































ae FIRST QUARTER. SECOND QUARTER. THIRD QUARTER. _ FOURTH QUARTER. [TOTAL FOR THE YEAR. 
i y Lee: Ty ia se i eee & (ApS ly Cee nS pis we Pri aS } + J 
= No. Amount Average] No. | Amount Average No. | Amount Average} No. Amount Average] No. Amount /|Ave’a 
5 ail- 0 Liabili-| Faii- | of Liabili-| Fail- | 0 Liabili- | Fail-| =o ‘Liabili-| Fail. | o Lia bili- 
ures, | Liabilities. ties. | ures. | Liabilities. | ties, ures |Liabilities. | ties. |ures. | Liabilities. | ties. ures | Liabilities. ties. 
1892| 3.384 $39,284,349 |$11,609 | 2,119 $22,989,331 $10,844 | 1,984 |>18,659,235 | $9,405 | 2,867 $33,111, 252 $11, bay 10,344 ¢114,044,167 $11,025 
1893] 3.202 | 47,338,300 | 14/784 | 3,199 |121,541/239 | 37,994 |] 4,015 | 82,469,821 | 20,540 | 4,826 | 95,430,529 | 19,7 15,242 | thy 779,889 | 22,751 
1894} 4,304 | 64,137,333 | 14,902 | 2,734 | 37, 595,973 | 13,751 | 2,868 | 29,411,196 | 10,255 | 3,979 | 41,848,304 10,217 13,885 | 172,992,856 | 12,458 
18951 3.802 | 47,813,683 | 12,577 | 2.855 | 41,026,261 | 14,370 | 2,792 | 32,167,179 | 11,521 | 3,748 52,188,937 13,924 | 13,197 | 173. 196,060 | 13,124 
1896] 4.031 | 57.425/135 | 14,246] 2.995 | 40:444:547 | 13,504] 3,757 | 73,284,649 | 19,507 | 4,305 | 54,941,803 | 12,762] 15,088 | 226,096,134 | 14,985 
189713.932  48.007.911 | 12,209] 2.889 | 43,684,876 | 15,121 | 2,881 | 25,601,188 | 8,884 | 3,649 | 37,038,096 | 10,150 | 13,351 | 154,332,071 | 11,55 
1898] 3.687 | 32,946,565 8,936 | 3,031 | 34,498,074 | 11,381 | 2,540 | 25,104,778 9,886 | 2,928 | 38,113,482 | 13,017 | 12,186 | 130, "662,899 | 10,722 
1899] 2°772 | 27'152'031 | 9°795 | 2,081 | 14'910°902 | 77165 | 2,001 | 17,640,972 | 8,816 | 2,483 | 31,175,984 | 12,556] 9,337 | 90,879,889 73 
19001 2.894 | 33,022,573 | 11,411 } 2,438 | 41,724,879 | 17,114 | 2,519 | 27, 19,996 | 10,766 [| 2,923 36,628,225 12,531 | 10,774 138,495,673 12,854 
190113.385 31.703,486| 9.506] 2.424  245101/204| 9,943 | 2,324 | 24,756,172 | 10,652 | 2,919 | 32,531,514 | 11,145 111,002 | 113,092,376 | 10,279 
1902] 3.418 | 32,731,758 | 9,869 | 2,747 | 26,643,098 | 9,699 | 2,511 | 25,032,634 969 | 2,939 | 32,069,279 | 10,911 111,615 | 117,476,769 | 10,137 
1903 | 3.200 | 34,344:433 | 10,732 | 2.428 | 32/452'827 | 13,366 | 2,548 | 34,858,595 | 13,680 | 3,893 | 53,788,330 | 13,824 | 12,069 | 155,444,185 | 12,879 
1904] 3.344 | 48,066,721 | 14,374 | 2,870 | 31,424,188 | 10,949 | 2,969 | 32,168,296 | 10,835 | 3,016 | 32,543,106 | 10,790] 12,199 | 144,202,311 | 11,820 
19051 3.443 | 30,162'505 | 8.760] 27767  25/742'080| 9303 | 2.596 | 20,329,443 | 7,061 | 2,714 | 26,442,144 | 9,743] 11,520 | 102,676,172 | 8,913 
1906] 3,102 | 33,761,107 | 10,883 ]| 2,510 | 28,902,967 | 11,515 | 2,300 | 21,996,163 | 9,563 [2,770 | 34, 541,278 12,476] 10,682 | 119,201,515 | 11,159 
190713136  32.075.591 | 10,228] 2'471 37.493.071 | 15,173 | 2,483 | 46,467,686 | 18,714 | 3,635 | 81,348,877 | 22,379111,725 | 197,385,225 | 16,834 
19081 4.909 | 75.706.191 | 15,422 | 3.800 | 48°668.642 | 12,805 | 3,457 | 55,302,690 | 15,997 | 3,524 | 42,638,161 | 12,099 115,690 | 222,315,684 | 14,169 
1909] 3,850 | 44,460,950 | 11,548 | 2,981 | 44,080,423 | 14,787 | 2,836 | 29,094,498 | 10,259 | 3,257 | 36,967,594 | 11,390 | ooo e | C08 ee | tt OST 
19101] 3,525 | 73,079,154 | 20,732 | 2,863 | 39,160,152 | 13,678 | 3,011 42°177,998 | 14,008 | 3,253 | 47,339,793 | 14,052712,652 | 201,757,097 15,947 
1911] 3.985 | 59,651,761 | 14,969 ]3,076 | 44,046,590 | 14,319 | 2,880 | 35,167,269 | 12,211 | 3,500 52,196,045 | 14,913 13,441 | 191,061,665 | 14,215 
1912] 4.828 | 63,012,323 | 13,051 | 3,489 | 44,999'900 | 12'898 | 3,499 | 45,532,137 | 13,013 | 3,636 | 49,573,031 | 13,634] 15,452 | 203,117,391 | 13,145 
1913 4,458 76,832,277 17,235 3,705 | 56, "076. 784 15,135 3,549 63,837 315 17,987 4,325 4 925,912 17,595 16,037 272,672, 288 | 17,003 
1914] 4,826 83. 221/826 | 17.265 13.717 |101,877.904 | 27.410 | 4.298 | 86,818,291 | 20,200 | 5,439 | 85,990,838 | 15,810] 18,280 | 357,908,859 | 19,579 
1915] 7.216 105.708,355 | 14,648 | 5,524 | 82,884,200 | 15.004 ] 4,548 | 52,876,525 | 11,626 | 4,868 60, 822,068 | 12,494 | 22,156 | 302, 286.148 | 13,644 
1916| 5.387 | 61.492°746 | 11,415 | 4.108 | 49.748.675 | 125110 | 3.755 | 43,845,286 | 11,543 | 3,743 | 41,625,5!9 | 11,120] 16,993 | 196,212,256 | 115.7 
1917] 3.937 | 52,207,099 | 13.286 13,551 | 42,414,257 | 11.944 |] 3,249 | 47,228,682 | 14,536 | 3,118 | 40,491,333 | 12.986] 13,855 | 182.441,371 | 13,168 
1918] 3 300 | 49,780,300 | 15,085 | 2,589 | $8,013,262 | 14,683 | 2,180 | 35,181,462 16,139 | 1,913 | 40,044,955 | 20,933] 9,952 | 163,019,979 | 16,331 
1919] 1,904 | 35,821,052 | 18,813 | 1559 | 32,889,834 | 21,006 | 1,393 | 20.230,722 |. 14,523 | 1,595 | 24,349,629 | 15,266] 6,451 113,291,237 17,561 
192011,627 | 29,702 "499 | 18,256 | 1,725 F 57.041.377 | 33,067 | 2,031 | 79,822,595 | 39,308 | 3,498 |128,° 44,334 | 36. 747 8.881 295. 421,805 33,°R20 
1921! 4°872 180,397,989 | 37,038 | 4,163 130,273,615 | 31,293 | 4,472 122°699,399 | 27,440 | 6,145 '194,030,880 ' 31,575 119,652 | 627,401,883 | 81,926 
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The Year’s Failure Record 





Further Sharp Increase in Number of Commercial Insolvencies, and Total 
Liabilities Swelled by Many Defaults of Unusual Size 


A® successive monthly returns had clearly foreshadowed, 


the failure statistics for 1921 reveal a marked rise in’ 


the commercial mortality. Exclusive of banking suspen- 
sions and personal bankruj “cies, the insolvencies in the 
United States numbered 19,652 and supplied $627,401,883 
of indebtedness, as against 8,881 defaults, involving $295,- 
121,805, in the immediately preceding year. While the 
business reverses of the second half of 1920 had increased 
sharply, both in number and liabilities, it remained for 
the failure exhibit of the past year to disclose the full 
effects of the far-reaching economic readjustments. The 
result is seen in the largest number of defaults reported 
for a single year, with the exception of 1915, when the 
total exceeded 22,000, and the heaviest amount of in- 
debtedness on record. The maximum of liabilities prior 
to 1921 was in 1914, at $358,000,000, and the aggregate 
for the year just ended is 75 per cent. above that for the 
earlier period. To this unsatisfaetory showing, an un- 
usual number of large insolvencies contributed in impor- 
tant measure, 873 failures for $100,000 or more in each 
instance providing nearly 60 per cent. of the indebtedness 
for the year. All defaults considered, however, the aver- 
age of liabilities is slightly less than that of 1920, al- 
though the ratio of total indebtedness to solvent pay- 
ments through the clearing houses reached the highest 
level since 1914. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 








separately : Manufacturing 
——_Num ber——___, Liabilities 
1921. 1920. 1919. 1918. “1921. 1920. 1919. 
ee bk ee 415 140 180 299 $21,808,187 2,586,859 $5,125,067 
A. alee a 348 132 161 255 19,326,430 4,011,361 5,158,233 
De” wave 298 160 196 298 16,545,691 3,277,324 4,955,895 
BOE k's Ee 174 242 14,111,238 2,691,053 6,107,171 
a ‘sss 294 135 165 243 13,566,725 5,053,683 7,997,719 
June .... 321 197 140 241 14,997,408 6,486,097 3,559,430 
.  —ES 342 218 139 220 23,983,572 12,986,467 2,297,812 
BU, occ 373 235 133 197 16,479,817 14,502,294 3,150,514 
Es wads 365 228 1387 189 14,152,877 14,036,461 3,135,883 
a > ene 426 327 121 195 15,277,350 19,173,090 2,303,885 
a 445 310 150 182 23,871,636 15,442,866 5,833,209 
Wee oe a3l1 421 169 205 38,786,254 27,834,916 1,989,398 
Trading 
Jan. .... 1,388 381 438 801 $22,594,162 $2,993,219 $4,340,455 
waa acces Benue 313 384 663 23,379,032 2,992,512 3,647,513 
mee. te'ee 951 350 368 762 25,394,954 3,507,682 4,405,443 
BREE veces Beeee 312 319 605 17,066,816 3,276,615 3,309,861 
) ! 988 363 310 572 19,351,037 4,479,950 2,779,326 
A 917 421 292 508 13,475,783 7,019,269 2,323,175 
eh 409 280 509 14,438,577 6,389,106 1,880,664 
Aug. .... 1,085 -377 299 465 20,474,508 7,756,155 2,077,093 
Sept. .... 1,014 398 295 445 19,949,946 8,545,168 2,373,589 
Pe ccine Ramee 534 8305 406 20,416,577 10,505,115 2,846,047 
Nov. .... 1,415 667 354 341 23,370,389 12,706,890 2,751,618 
OG: cies Bete Lee 369 417 34,882,504 18,386,660 4,935,659 
All Commercial 

Jan. .... 1,895 569 673 1,178 $52,136,631 $7,240,032 $10,736,398 
a -scew seen 492 602 980 60,852,449 9,763,142 11,489,183 
wat. 2.22. 2,888 558 629 1,142 67,408,909 12,699,325 13,595,471 
OT 26s e BO 504 545 905 $38,567,769 13,224,135 11,450,462 
May .... 1,356 247 d31 SSO 57,066,471 10,826,277 11,956,651 
June .... 1,820 674 485 804 34,639,375 32,990,965 9,482,721 
| ee eT 681 452 786 42,774,153 21,906,412 5,507,010 
Aum. .... £668 678 468 736 42,904,409 28,372,895 5,932,393 
Sept. .... 1,466 677 472 674 37,020,837 29,554,288 8,791,319 
re 1,713 923 463 660 53,058,659 38,914,659 6,871,966 
Nov. .... 1,988 1,050 551 570 53,469,839 30,758,130 9,177,321 
Dec...... 2,444 1,625 581 683 87,502,382 658,871,539 8,300,342 


The influences combining to bring about an increase of 
121 per cent. in number of insolvencies and of 112 per 
cent. in liabilities last year were many and varied. The 
inflation of the war period and afterward had materially 
enhanced the possibilities of financial embarrassment, 
and the weak spots began to come to the surface with 
the return of sharp competition in selling. Concerns 
which had sprung up during the previous era of large 





and easy profits, with only limited capital and little or 
no experience, were among the first to fail when the 
change in conditions developed, while some of the older 
firms were also forced to suspend. The diminished pub- 
lic consuming capacity rendered it difficult to move goods 
purchased at high prices, making losses inevitable when 
the break came, and credit restrictions hastened the 
process of liquidation. Smaller crops than in the preced- 
ing year, with prices of farm products averaging much 
lower, unsettled the situation in agricultural communi- 
ties, where many defaults among small traders occurred, 
and stoppage of work at mills and factories had a far- 
reaching effect in manufacturing sections. Whereas the 
percentage of failures to concerns in business had been 
much below the average in 1920, it rose sharply in the 
past year, touching the highest point since ‘1915. 

The percentage of failures to the total number of firms 
in business in the United States is given herewith: 


No. of No. of Business Per Cent. of 
Years. Failures. Concerns. Failures. 
gas oe a: aa a 19,652 1,927,304 1.02 
EERE Aa arate ie 8,881 1,821,409 A9 
TERRES RET SED Reet Se) 6,451 1,710,909 38 
RC a aaa 9,982 1,708,061 58 
I tin tt oa as be 13,855 1,733,225 SO 
EY AS ee 16,993 1,707,639 99 
Sg ie ed Lk vate es wet 22,156 1,674,788 1.32 
hE aera Aa a ee 18,280 1,655,496 1.10 
ee a ee ai 16,037 1,616,517 .o9 
IR SES cate ert 15,452 - 1,564,279 98 
ER ea Tg A 7 See a a 13,441 1,525,024 S81 
ES ay ae Pee 12,652 1,515,143 .80 
cel eee ra se 12,924 1,486,389 .80 
, IR ac Sea eee ee eat 15,690 1,447,554 1.08 
ERS Cae ae ae 11,725 1,418,075 82 
NS cog Bie ne ke al ce 10,682 1,392,949 77 
i Naa bes EAR ea te 11,520 1,357,455 85 
Es a es 12,199 1,320,172 92 
RE ee ae 12,069 1,281,481 94 
SENG i Rae Rae 11,615 1,253,172 93 
Ss soa 6a wats wwe aoe 11,002 1,219,242 90 
ED a's aca 6 was ee 10,774 1,174,300 92 
EES ER ta gee Be 9,337 1,147,595 81 
NGA 6.6 6a ha es he OOS 12,186 1,105,830 1.10 
RS a ra gee 13,351 1,058,521 1.26 
Pe tia Sao aR Marae 15.088 1,151,579 1.31 
SRS aera eeeae is 13,197 1,209,282 1.09 
EET a a erie oe 13,885 1,114,174 1.25 
I oF a 15,242 1,193,113 1.28 
SE ile Aik re a 10,344 1,172,705 88 
DRE én + nee eek ak Cee 12,273 1,142,951 1.07 


When the past year’s insolvency statistics are examined 
according to occupation, it is seen that large increases 
were recorded in each of the three divisions—manufac- 
turing, trading, and other commercial. Numbering 4,495, 
the manufacturing defaults exceed by 70.6 per cent. the 
2,635 similar reverses of 1920, while the $232,907,185 of 
liabilities represents a rise of 82 per cent. over the $127,- 
992,471 of the earlier year. With 13,999 failures for 
$254,794,285, the trading group reflects an increase of 
153.1 per cent. in number and of 187.7 per cent. in amount 
in comparison with the 5,532 insolvencies among traders 
for $88,558,347 in 1920, while the 1,158 defaults for $139,- 
700,418 among agents, brokers, etc., disclose a rise of 
62.2 per cent. in number and 77.8 per cent. in the in- 
debtedness over the 714 failures for $78,570,987 in this 
division in the earlier year. It thus appears that rela- 
tively the most unfavorable exhibit, both numerically and 
otherwise, is made by the trading defaults, and the least 
unsatisfactory showing in both respects is recorded by 
the “other commercial” insolvencies. 


Geographical Analysis of Failures 


As was to be expected, geographical analysis of the 
year’s failure record reveals a country-wide expansion 
in the commercial mortality, the increases beino markec 
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COMMERCIAL FAILURES—1921 





1920 


STATES 


Classified Failures 1921 


Banking 








Liabilities. || No. _ 
$1, 373, 049 


New England ‘Assets. _Liabilities. 








$1,566, 091 
234,5 73 
159,072 

8,164,167 

25,271,597 


410,749 


22,8 t3,: 293 ov 





Ma 
N. Hanpatiir: 
Vermont .. 
Mass. | 
Connecticut ..} 
Rhode Island. 


| 1,702| 
"| "883 

812 
8,045 


631 
1,234 





150) 339,346 
$44,629,101! $20, 334, 092 
20,334,092) : eeoeae 
1 2,8 1 2% Sa) i *ee ee eeeneerees 


1,764 $105,200,020 
345 13, 057,181 
535 18,032,674 


peor 


1,255,632| 








$35,806,549 
0,527,406 
5,840,287 


$91,496,916 
11,571,381 
21,725,638 


919 
Middle Atlan. | 
New York....|! 
New Jersey... 
Pennsylvania 


$177,441, 484) 
14,279. 030) 
35,879, 299) 











$230,599,813) 





4,! 810) $124,793,935 
2, 644| 81,252,085 136,289,575)) 
627 18,618,247 40,365,599) > 
note. a 
= tee $5, 105,4 a5 o 57.851,288)) $4,207,:97 | 
Delaware .... 720,431 : 2% (9,716! 
Dis. Columbia. 964,848 | 3 1, 280. ~94) 
Virginia 5 672,739 i 5, 076,567 
W. Virginia... | ety O21) 899,947 | 
No. Carolina.. | Gi 3,759)| 1,044,09% | 
So. Carolina.. | ’ 616, 939 || 6 oy oy 
Georgia B01 18, 8,307.37) 18.741, SYS a} a »19l,: DO 
Florida 265) 3,247,252 6,820,898 )) 269 
Total 2 694, 22,203,693 
9? 941) ceetes 
647) 


and gattett 
1 47,453 
5" TL 546 
3 ,542,313 
6, OS4, 615 ) 
9,321,518 
2,144,201 
8,771,752 


$136,289,875 





‘ 
a a6 o> 








$47,200,067 
17,8583,1vu2 
5,978,458 


$60,939,87 
22.203, 693 | 
7. 57, 599 | 


$2,990,7 ‘ 64) 
8,042,964) 
8,539,231) 
6,687,370) 
5, 164,253) 

12,512,215 
4,639,596) 

19,4338, 256) 


i 
i 
| 
i 
| 


$2,620,377 
1,879,415 
Re 486, 060 


So. ~sgeagres 
Kentucky ° 
Tennessee .. 
Alabama 
Mississippi 
rkansas 
Oklahoma 
Louisiana 


2 O61, "911 
5383, O37 
8,982,687 
$71,574,682! 3 $20,765,115 
20,765,115) Laie Te TST T Tc 
9,500,¢ 








$45,787,642 
16,950,875 
7,204,055 So) a, ereeeeeees 
$11,140,646) 
6,427 645) 
20.641,742! 
8,364,546 
2,196,740 








$42,436,828! 
14,134, Seq 
28 412,34 
12802.7 re 3 
‘ "S12 313) 


$106,¢ 


Michigan 
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in every section. Thus, the year’s defaults are 92.8 per 
cent. larger in number than those of 1920 in New 
England; 81.9 per cent. greater in the Middle Atlantic 
States; 186.3 per cent. more numerous in the South At- 
lantic group; 195.5 per cent. heavier in the South Central 
division, and 143.6 per cent. larger in the Central East, 
while increases of 160.2, 126.7 and 50.8 per cent., respec- 
tively, are reported by the Central Western, Western, 
and Pacific States. The poorest numerical showing, 
therefore, is made by the South Central States, while the 
smallest increase is on the Pacific Coast. In respect of 
the liabilities, the most pronounced expansion—263.4 per 
cent.—is in the Central West, while the increases else- 
where range from 38.9 per cent. on the Pacific Coast to 
244.7 per cent. in the South Central section. It will be 
noted that the least unsatisfactory exhibit, both numeri- 
cally and as to the indebtedness, is made by the Pacific 
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The acini failures by geographical divisions compare as 
follows with those of 1920, the percentage increase being 
given in each case: 
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Classification of Insolvencies 
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Supplementing the returns by geographical divisions, 
which also include the failures by separate States, the 
exhibit by branches of business is given herewith, both 
for the yeer 1921 and for the month of December. 
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NUMBER. LIABILITIES. | AVER- 

MANUFACTURERS | . peace AGB 

ia 1921. | 1920. | 1919. | 1918. | 1917 1921, 1920. | 1919. 1918. 1917. | 1921. 
Iron, Foundries and Nails... 80u 35 23 38 44 $5,638,413 $4.083,973) $1,520,780 $1,209,574 $1,347,467 || $107,920 
Machinery and Tools........ 461 248 177 193 218 52,558,701 27.066, 2318) 12,868,454 11,103,534 7,205,325 114,010 
Woolens, Carpets & Knit Goods 38 18 6 8 22 2,890,278 1,836,218 94, 78, 451,87 76,059 
Cottons, Lace and Hosiery... 58 30 21 26 3% 4,429,966 1,446,678) 1,456,138 2,347,417 1,953,989 76,37 
Lumber, Carpenters & Coopers 354 207 240 337 517 17,698,446 13,345,872 4,442,536 9, 044 451 17,181,812 49,995 
Clothing and Millinery...... 848 435 174 336 535 19,959,548 10,551,074) 1,721,845 .066,727 6,130,915 23,53 
Hats, Gloves and a" eece 186 93 26 34 53 5,450,916 3,091,431) 05,150 415,707 1,026,457 29,467 

Chemicals and Drugs....... 89 45 88 35 54 3,769,466 3,222,836 1,128,960 1,094,514 1,489,757 : 
Paints and Oils........ 20 11 8 15 11 913,241 310.416) 69.073 188,133 140,646); 47,162 
Printing and Engraving... ees 143 50 59 146 145 4,858,479 2,509,071) 824,870 2,400,808 1,668, 5¢ 33,975 
Milling and Bakers......... 385 282 172 175 305 8,455,800 3,606,130) 2,477,628 1,398,853 1,936,730 22,041 
Leather, Shoes and ~eayunenh 185 91 53 86 81 4,742,907 3,485,696. 895,417 1,922,804 1,495,047 25,637 
Liquors and Tobacco........ 97 61 49 79 101 7,625,039 1,371,535) 934,089 4,593,935) »4 a Oe 78,608 
Glass, Sarthenware ‘aa Brick 46 26 45 77 96 3,347,179 1,344,809 1 809,836 3,699,509 4,876,37° 72,764 
BE Gea boven se essecetece 1,505; 1,003 774} 1,181) 1,476 87,478,806 50,720,414 20, 965,439 29,816,859 31,143, 580 58,125 
Total Manufacturing...... 4,495} 2,635) 1,865) 2,766) 3,691 |/$23 2,907,185) $127 992,471) $51,614,216) $73,381,694! $79,543,507|} $51,812 
TRADERS | | | 
General Stores............. 2,277; 618} 425 593] 975/| $43,059,785} $10,143,829} $4,412,395) $4,509,165) $7,662,600/| $18,910 
Groceries, Meat and Fish.... | $8,007; 1,713] 1,359] 1,969) 3,129 38,186,071 13,058. 862 8,256,917 9,296,954 14,206,187 12,699 
Hotels and Restaurants..... 554; 369) 32 437| 530 6,281,038 4,175,359 3,158,861 8,728,222 4.441,529|| 11,337 
Liquors and ‘Tobacco....... "60 160 214 479 732 1,661,091 1,858,623) 1,522,640 3, y 53,560 4,587,393 6,388 
Clothing and Furnishing. . 1,871 566 $25 645 836/| 29,140,374 7,672,954) 2,760,100 5,798,818 5,974,142 15,574 
Dry Goods and Carpets...... 1,298 377 206 296 478 | 24, 646,808 8,096,949) 3,073,446 5,108,325 6,220,408 18,988 
Shoes, Rubbers and Trunks. 589 162 120 174 229 | 8,91 2. ,982 1,954,013) 1,090,104 1,362,692 1,430, 96 15,134 
Furniture and Crockery. 402 74 78 148 249) Bs 402,195 743,435) 805.037 1,417,818 2,773,802 13,438 
Hardware, Stoves and Tools. 320 83 SI 15 208 | 7,867,114 1,434 922) 1,211,738 1,390,426 2,069,519 24,584 
Chemicals and Drugs........ 409 112 130 280 362 4,835,851 914,7 | 789,261 2,225,692 2,182 ,039 11,823 
Paints and Oils............ 72 16 2 39 63 | 1,764,062 24,963 758,623 294,081 04,00 24,500 
Jewelry and Clocks......... 313 103 73 178 222) 785,059 1,669,599) 699,73: 1,644,854 1,787 ,026 18,482 
Books and Papers.......... 52 Z 21) 42 51] 458,762 229,287) 176,337 400,842 62.029 8,822 
Hats, Furs and Gloves...... 125 135 21 32 37) 6,42V0,668 7,365 158) 288,887 370,121 516,799 51,365 
a Me 606666006 60s oes ° 2,450; 1,02 615) 1,030) 1,329) 70,371,425 28,915, 689| 8,666,364 12,109,898 14,898,234 28,723 
Total Denies. «<...cccees 13,999) 5,532] 4,013] 6,494] 9,430|] $254,794,285| $88,553,347) $37,670,443] $57, 910,971) $70,116,66 | $18,200 
Agents, , ee ad 1,158 714 57 722 73 139,700,413 78,570,987 | 24,006,578 31,727 '314 32,781,19- 120, 689 
Total Commercial......... 19,652; 8,881) 6,451 9,982 13,855 || $627,401,883 $295,121,805| $113,291,237| $163,019,979| $182,441,371)| $31,925 
j | ; 

[NOTE,—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 


aud implements; Lumber includes saw, planing, sash and door mills and 
nishings; Chemicals include chemical fertilizers ; 
wines, brewers and bottlers; 
houses and caterers; 
ments and utensilssand Jewelry includes watches and optical goods. 
express, harbor lines, etc.] 


Printing includes books and maps; 
Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; 
Furniture includes glass and glassware ; 


Dry Goods include department stores, curtains and draperies ; 
Brokers include agents, commission men, real estate agents, 


furniture; 


Clothing includes tailors, 
Leather and Shoes include saddlery and trunks; 


men’s and women’s clothing, also fur- 
Liquors include 
Hotels include lodging 
Hardware includes imple- 
insurance, storage, 





the mortality in different lines of enterprise, and affords 
interesting comparisons. 

The statistics for December are decidedly adverse, dis- 
closing 2,444 commercial defaults, with liabilities slightly 
in excess of $87,500,000. The number of insolvencies in 
November was 1,988, or 456 less than in the closing month 
of the year, and the November indebtedness was about 
$53,500,000, or $34,000,000 smaller than that of December. 
Several failures of unusual size—a- feature commented 
upon elsewhere in this issue—augmented the December 
liabilities very materially, 111 defaults for $100,000 or 
more in each instance supplying about 63 per cent. of 
the aggregate amount for the month. The December in- 
debtedness of the class embracing agents, brokers, and 


FAILURES BY BRANCHES OF BUSINESS—DECEMBER, 1921 


other similar concerns was notably heavy, chiefly be- 
cause of the suspension of a brokerage house in New 
York City at the end of the month, involving some $7,- 
500,000, and both the manufacturifig and trading divisions 


also reveal totals much above the average. 


The com- 


bined liabilities for December are, in fact, the largest 
for a single month on record, while the number of fail- 
ures crossed the 2,000-mark for the first time since 
The heaviest previous monthly indebted- 
ness in 1921 was the $67,400,000 of March, and June, with 
$34,600,000, provided the smallest amount. With Decem- 
ber’s unprecedented aggregate, the average of liabilities 
per month rose above $50,000,000; in point of number, the 
monthly average was more than 1,600 defaults. 
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NUMBDR. ’ " 
MANUFACTURERS. a “len 
—— 1921. | 1920. | 1919. | 1918. | 1917. 1921. 1920. 1919. 1918. 1917. 1921. 
on, Foundries and Nails  ¥ i 3 | 6 6 $324,746 $192,928 $147,939 $267,000 65,421 $46,392 
Machinery and Tools..... 54 37 17 | 20 18 6,182,752 2,677,203 127,821 797,658 SeobiG 114-498 
Woolens, Carpets, &c.... 8 4 oe 1 1 1,021,024 "S36, 000 eceoes 5,00 8,800 127,628 
Cottons, Lace rand Hosiery i 8 1 1 3 644,616 245,000 29,029 14,592 4, 92,088 
Lumber, Carptre & Coopers 30 38 16 27 34 839,597 1,663,480 102,548 583,604 2,762,020 27,986 
Clothi Millinery... 138 84 17 21 48 3,757,014 1,876,534 151,488 505,007 442,110 27,369 
Hats, Gloves and Furs... 22 13 4 3 7 78,743 549,345 75,000 3,398 186,925 17,215 
Chemicals and Drugs..... 7 il ee 1 8 251,782 2,464,037 occas 75,000 44,61 35,968 
Paints and Oils.......... 3 1 1 2 1 250,300 100,000 8,000 ,900 1,524 83,433 
Printing and Engraving... 18 r 5 7 12 257,049 1,054,722 17,520 29,480 125,271 14,280 
Milling and Bakers...... 40 28 30 9 15 504,173 $824,397 428,383 145,883 34,107 60 
Leather, Shoes & Harness 19 18 7 7 6 199,844 546,584 77,844 127,166 15,730 10,518 
Liquors and Tobacco..... 8 8 9 10 778,699 141,412 54,274 45,675 242,711 97,337 
lass, aware and Brick.. 6 _3 2 5 10 168,846 588,000 55,000 1,249,084 297,942 28,141 
All Other...... sanésebas 164 154 58 86 135 23,227,069 | 14,075,274 714,557 2,633,810 1,963,515 141,628 
Total Manufacturing... 531 42 169 205 309 —— $27,834,916 $1,989,398 $6,497,257 $6,481,646 $73,048 
TRADERS 
General Stores....... 277 169 28 52 63 $6, 944, 095 | $4,037,295 $290,947 $434,181 $485, 032 25,0 
Groceries, Meat and Fish.| 335 272 109 126 207 2,531,517 | 2/749/409 755,070 798,701 1,937,212 a a+ 
Hotels and Restaurants. . 72 51 33 33 33 665,582 "668,711 275,393 556,058 223,806 9,244 
Liquors and Tobacco..... 23 21 17 21 56 199,152 400,289 269,784 165,490 380,810 8,658 
Clothing and Furnishing. . 294 138 40 37 79 5,861,405 2,088,921 860,024 478,515 712,511 19,948 
Dry Goods and Carpets. . 188 92 35 20 29 | 4,406,939 2,347,468 1,393,191 886,010 235,640 3,441 
Shoes, Rubbers & Trunks. 78 35 5 18 14 1,897,352 340,474 42,97 225,130 134,831 14,325 
Furniture and Crockery. . 54 8 7 5 17 1,173,164 70,810 81,564 39,500 147,016 21,725 
H’ware, Stoves and Tools. 52 16 6 2 12 1,268,483 193,028 50,601 315,72 59,912 24,393 
Chemicals and Drugs..... 60 18 6 12 28 816,415 150,890 46,508 65 481 125,109 13,606 
Paints and Olls......... 10 2 1 6 6 197,452 16,0 2,000 70,483 49,120 19,745 
Jewelry and Clocks...... 40 Y i 7 13 975,621 221,008 132,682 29,397 117,280 24,390 
Books and Papers....... 6 2 1 4 4 101,002 58,925 4,676 109 000 ,220 16,833 
Hats, Furs and Gloves... 18 18 eo 1 5 288,819 715,771 5,618 10,880 39,315 16,045 
Walder chess acs 288 156 73 63 119 7,555,506 4,332,661 1,274,630 733.232 869,736 26,234 
Total Trading..... ~ee| 1,795 | 1,007 369 417 685 | $34,882,504 | $18,386,660 | $4,935,659 | 4,417,787 | $5.5e6.550 $19,483 
Agents, Brokers, ete..... 118 97 43 61 61 13,833,624 | 12,649,963 1,375,285 1,334,489 1,995,520 117,284 
Total Commercial......| 2,444 5 . 
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Record of Large Failures 


As previously stated, there were many failures of un- 
usual size last year. The returns for each of the twelve 
months disclose a relatively large number of defaults for 
$100,000 or more, and the record compiled exclusively by 
DuNn’s REVIEW shows 873 such insolvencies, involving 
$375,126,153, during the year. While these failures of ex- 
ceptional magnitude represent only 4.4 per cent. of the 
total number of all defaults, the liabilities, as already 
pointed out in this article, supply nearly 60 per cent. of 
the aggregate amount for the year. In no other year 
have there been so many large insolvencies as occurred in 
1921, and the indebtedness is also unprecedented. The 
453 large failures of 1920, however, represented 5.1 per 
cent. of the total number, and the $191,808,042 involved 
by these reverses was equal to 65.0 per cent. of the aggre- 
gate liabilities for that year. 


LARGE AND SMALL FAILURES FOR THE YEAR 
MANUFACTURING 
$100,000 Under 

-——Total——.__ -—or more—, -———}$100,000—_, 

No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1921.. 4,495 $282,907,185 410 $162,495,458 4,085 $70,411,727 $17,237 
1920.. 2,635 127,992,471 230 89,933,982 2,405 38,058,489 15,825 
1919.. 1,865 51,614,216 100 29,644,087 1,765 21,970,120 12,448 
1918.. 2,766 73,381,694 132 44,171,393 2,634 29,210,301 11,089 
1917.. 3,691 79,543,507 147 43,435,282 3,544 86,108,375 10,189 
1916.. 4,196 72,999,580 116 29,257,548 4,080 43,742,032 10,721 
1915.. 5,116 112,026,484 163 58,700,533 4,953 53,325,951 10,769 
1914.. 4,620 135,636,279 216 93,548,2 4,404 42,088,042 9,557 
1913.. 4,242 123,122,528 213 74,134,110 4,030 48,988,418 12,156 
1912.. 3,839 86,719,832 146 41,854,150 3,693 44,865,682 12,149 
31911.. 3,502 87,371,623 181 48,099,935 3,321 39,271,688 11,825 
3910.. 3,280 88,916,885 158 67,557,168 3,122 27,359,717 8,763 
.909.. 3,030 64,716,548 142 35,730,686 2,888 28,985,862 10,037 
1908.. 3,827 96,829,015 159 54,552,551 3,668 42,276,464 11,526 

TRADING 
1921..138.999 $254,794,285 343 $88,337,955 13,656 $166,456,330 $12,189 
1920.. 5,532 88,558,347 139 34,609,853 5,393 53,948,494 10,003 
1919.. 4,013 37,670,443 Ss 8,156,247 3,975 29,514,196 7,424 
1918.. 6,494 57,910,971 46 13,780,850 6,448 44,130,121 6,844 
1917.. 9,430 79,116,669 53 13,678,534 9,377 56,438,135 6,019 
1916..11,923 91,373,828 54 14,467,600 11,869 76,906,22 6,480 
1915..16,030 150,233,641 111 38,986,288 15,919 111,247,359 6,988 
1914..12,851 165,864,852 136 72,805,493 12,715 93,059,359 7,327 
1913..11,146 115,115,212 101 36,421,367 11,044 78,693,845 7,162 
1912..11,011 91,779,965 77 16,104,893 10,934 75,675,072 6,921 
1911 9,480 84,239,679 84 18,564,720 9,396 65,674,959 6,989 
1910.. 8,929 74,990,993 65 17,930,662 8,864 57,060,331 6,437 
1909.. 9,524 69,094,768 63 13,699,089 9,461 55,395,679 5,855 
1908. .11,272 91,661,957 77 20,888,237 11,195 70,773,720 6,322 
ALL COMMERCIAL 

1921..19,652 $627,401,883 873 $375,126,153 18,779 $252,275,730 $13,433 
1920.. 8,881 295,121,805 453 191,808,042 8,428 103,313,763 12,258 
1919.. 6,451 113,291,237 191 55,986,543 6,260 57,304,694 9,154 
1918.. 9,982 163,019,979 230 81,562,965 9,752 81,457,014 8,353 
1917..13,855 182,441,371 250 81,861,018 138,605 100,580,353 7,393 
1916..16,993 196,212,256 216 66,507,589 16,777 129,704,667 7,732 
1915..22,156 302,286,148 331 122,739,907 21,825 179,546,241 8,227 
1914..18,280 357,908,859 409 210,715,947 17,871 147,192,912 8,236 
1913..16,037 272,672,288 379 136,908,915 15,658 135,768,373 8,671 
1$12..15,452 203,117,391 276 76,578,086 15,176 126,539,305 8,338 
1911..13,441 191,061,665 295 80,622,611 13,146 110,439,054 8,401 
1910 12,652 201,757,097 260 103,275,788 12,392 98,481,309 9,749 
1909..12,924 154,603,465 246 66,189,348 12,678 88,414,117 6,960 
1908..15,690 222,315,684 293 103,324,754 15,397 118,990,930 7,728 


Both numerically and in respect of the indebtedness, 
the high point in large defaults during 1921 was 
reached in December, with 111 such insolvencies for 
$55,062,496. The average per month was about 72 
in number and $31,000,000 in amount. As_ usual, 
the greatest number of large failures, as well as the 


heaviest liabilities, occurred in manufacturing lines; but 
there were also many such reverses among traders and 
also among agents, brokers, etc. A suspension of a 
brokerage house at the close of December, with an esti- 
mated indebtedness of $7,500,000, was a conspicuous in- 
cident, yet defaults involving several millions of dollars 
were not uncommon during the year. On the other hand, 
even with the many large insolvencies, the average of 
liabilities of all failures, as previously remarked, was 
slightly lower than that of 1920. 

The percentages of large failures to total failures for a 
series of years are given below: 

All Commercial 

— —Juaabilities 





Number 
$100, 000 P. ‘of 


P.C. of 


guetiiameasonny 

Tetal Total $100,000 

Com’] or more Tot: il Com’] or more Total 
1921 19,652 873 4.4 $627,401,883 $375,126,153 59,5 
1920 S,Ss1 453 5.1 295,121,805 191,808,042 65.0 
1919 6,451 191 3.0 113,291,237 5d .986.543 44.4 
1918 9,982 250 2.3 163,019 979 81)! 562,965 50.3 
1917 13,855 250 1.8 182,441, 81,861,018 44.9 
1916 16,993 216 1.3 196, 212'2 56 66,507,589 33.9 
1915.. 22,156 331 1.5 302,286,148 122,739,907 40.6 
1914 18,280 109 2 3 357,908,859 210,715,947 58.9 
1913 16,037 379 2.4 272,672,288 grt 50.2 
1912 15,452 276 1.8 203,117,391 76,578,086 37.7 
Ewahes 13,441 avo aca 191,061,665 SO 622° 611 42.2 
1910.. 12,652 260 2.1 201,757,097 103,275,788 51.2 
1909.. 12,924 246 1.9 154,603,46¢ 66,189,348 42.8 
1908.. 15,690 293 1.9 222,315,684 103,324,754 16.5 





Commercial Defaults in Canada 

That the rise.in the commercial mortality during 1921 
was not confined to the United States, is evidenced by 
the insolvency returns for the Dominion of Canada. The 
latter record also discloses a very material increase in 
both number of failures and amount of liabilities, the 
2,451 defaults of the past year involving the unusually 
heavy indebtedness of $73,299,111. The previous largest 
number of insolvencies was in 1915, when the total was 
2,661, and it was likewise in that year that the former 
high point in liabilities was established, with an aggre- 
gate of slightly more than $41,000,000. In 1920, when 
the failures showed appreciable expansion over the ex- 
ceptionally low mortality of 1919, the number of defaults 
was 1,078 and the indebtedness $26,494,301. It thus ap- 
pears that the Canadian insolvencies of the year just 
ended reveal a numerical increase of fully 127 per cent. 
over those of 1920, or an even larger ratio of increase than 
occurred in the United States, and the expansion in the 
Canadian indebtedness exceeds 175 per cent., as against a 
little more than 112 per cent. for the United States. In 
considering the noteworthy increase in number of Can- 
adian failures, however, it should be pointed out that 
the defaults of 1920 were less numerous than in each of 
the fourteen years immediately prior to 1918. 

The increase in the commercial mortality in the Do- 
minion of Canada during 1921 extended to manufacturing, 
trading, and other commercial lines, there being a numeri- 
cal difference, as compared with 1920, of 119 per cent. 
in manufacturing occupations, 126 per cent. among 
traders, and 194.2 per cent. in the class embracing agents, 
brokers, etc. In respect of the liabilities, the manufac- 


CANADIAN FAILURES — 1921 




























































PROVINCES TOTAL COMMERCIAL. “MANUFACTU RING “TRADING. 0 THER OOM’L. BANKING. 
No. | Assets. Liabilities. | No. | Liabilities. No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
Sener Sena te RK e Ss Bese ow 579 | $25,526,625 | $24,798,148 | 180 | $19,707,200 37 $4,633,548 25 $457, 400; .. ke dnek 
Quebec ... ere tee ee 1,015 18,567,364 | 29,206,412 258 11,873,661 701 11,530,411 56 5,802,340 | 1 | $45,233 
British Columbia. debe 125 | 2,991,749 | 3,945,186} 38 | 658,096 75 "933/93 12 | 2;353,156 | | Naas 
Nova Scotia... 116 1,300,511 3,290,508 23 | 626,827 &6 2.388,431 i 275,250 | ; | deals 
Newfoundland . tee weee 72 2,043,910 4,351,971 4 101,500 65 4,235,289 3 15,182 | 
Manitoba ...... cc eceves 159 560,460 3,064,174 23 602,337 115 2,257,855 21 203,982] .. 
New Brunswick . a «kee 51 | 578.605 ) 685,351 11 280,372 36 380,979 i 24,000 pees 
Prince Edward Island.. ans 7 | 26,300 79, RRR , par PE 7 79888 | Wes PA pron ey oe pet sh be be: 
Alberta. wee -. 135 | 1,731,378 1,646,243 13 41,700 111 1,368, 749 | 11 240,:94 |\°.. | Re pt 
Saskatchewan ese 192 | 1,831,495 2.231, 230 7) 85 097 169 2,082,485 | 14 63,648 | .. | 
Total 1921... 2,451 | $57,158,597 | $73,299,111 | 559 | $33,976,790 1,739 $29,886,569 153 | $9,485,752) 1 ” $45,233 
* 192 : > eee 1,078 | $18,569,516 26,494,301 | 255 | $15,871,216 771 | $7,704,505 52 | $2,918,580 | bs. Th o Seeweues 
_ 1919. (eeesteue.s Tho | 10,741,441 er 59 213 10,234, 477 494 4,475,628 48 1,546,154 : 
*, 2gis....-.- 873 11,251,341 14,502,477 | 232 S248. 807 590 | 5,142,397 | 1 1,111,273] .. | 
. 191 basees 1,097 13,051,900 | 18,241,465 261 455,094 777 17,239 9 2,369,132 on 
ce 1916 1,685 19,670,: 542 25,069,534 | 363 8 798" 646 1,237 12,290,368 5 3,982,520 sa 4 is aa oa 
1916 2,661 | 39,526,358 | 41,162,321) 655 | 13,877,414 1,888 21,696,890) 11 5,558,017 1 | 150,000 
2,898 30, 909,563 | 35,045,095 614 "11.063.191 2,164 18,647,935 12 5,303,968 2 250,000 
1,719 12,658, 979 | 16,979,406 452 6,792,763 1,216 8,681,419 51 1,505,224 | oJ ssc 000 
1.357 8,783,409 | 12:316,936 323 4,556,615 | "975 6,906,665 | 59 | ‘853,656! .. | 
1,332 9,964,604 | 13,491,196 321 4,760,016 986 7,606,891 | 5 | 1,124,289]. 1 | 194 
BG +) } D2 7,030,227 947 6,943,579 | 23 540,850| 2 | 2, 546. "871 
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turing insolvencies disclose an increase of 83 per cent., 
the trading suspensions one of 288 per cent., and “other 
commercial” defaults an expansion of 223 per cent. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
THREE YBDARS 





























———1921 ——. -— 1920————--—- _ - -1919 — 
Manufacturers No. Liabilities No. Liabilities. No. Liabilities 
fron and Fuundries.. 11 $1,264,578 3 $115,011 3 $1,504,800 
Machinery and Tools 25 7,138,518 2u 4,046,547 15 2,807,950 
Woolens, Carpets, &c. 7 124,104 ° eceees .- gt 
Cottun, Hosiery, &c.. 3 926,743... coesss 8 153, + 
Lumber & Carpenters 85 2,041.646 26 1,034,253 32 = 1,978,108 
Clothing & Millinery. 127 6,429,289 53 3,096,484 2s ap 
liuts, Gloves & Furs. 21 705,049 10 170,834 5 on 401 
Chemicals & Drugs... 9 sen ee 2 19,000 ] 68,4 
Paints and Oils..... 2 om <>. “eee . ** oe eeee 
Printing & Engraving 14 113,154 7 499,900 9 ri eae 
Milling and Bakers... 47 1,710,511 22 1,180,602 16 pe gt t- 
Leather, Shoes, &c.. 17 $11,232 9 287,116 10 eet 
Liguurs and Tobacco. 12 467,514 5 294,000 5 10 178 
Glass & Barth’ware. 4 93,800 2 9,658 5 160, 4. 
BE Gas ci cesces 172 11,945,739 96 5,117,511 75 2,175,858 
Manufacturing.... 559 $33,976,790 255 $15,871,216 213 $10,234,477 
Traders " siete 
eneral Stures...... 426 $7,815,984 171 $2,997,633 8 966,344 
penn: & Meats... 427 +7 093°626 259 1,634,916 179 §=1,863,+ So 
Hotels & Restaurants 66 819,457 49 138,497 30 c 9.906 
Liquors & Tubacco... 33 $13,884 13 34,512 16 S08 
Clothing & Furn’g... 179 2,021,322 60 (03,548 3 208,452 
Dry Guuds & Carpets 157 3,460,504 43 436,611 29 429,854 
Shoes, Rub. & Trunks 84 1,589,685 31 279,912 25 244,990 
Furniture & Crockery 18 217,875 8 77,311 74,146 
Hi’ware, Stov.& Tools 36 439,580 23 310,697 23 404,851 
Chemicals & Drugs.. 18 or <7. r 32,500 + 36,710 
Paints and Oils..... 5 64,067 ‘ enene ° en ecee 
Jewelry and Clocks... 25 223,149 5 48,904 9 58,408 
Books and Papers... 24 181,726 + 2,100 3 13.810 
Hats, Furs & Gloves. 18 1,203,496 4 99,836 1 _ 25,000 
Be Gpené 6.00 se cee 223 6,798,999 91 897,228 45 543,870 
WR ins e600 0 1,739$29,886,569 771 $7,704,505 494 $4,475,628 
Agents & Brokers... 155 9,435,752 52 2,918,580 48 1,546,154 
ee 2,451$73,299,1111,078 $26,494,301 755 $16,256.25 





Ratio of Losses Compared 


The ratio of liabilities of commercial failures to bank 
clearings measures the percentage of losses to solvent pay- 
ments through the banks. The table published herewith 
shows the progress of events in this respect for seventeen 
years. There have been a few high points—in the second 
quarter of 1900, just prior to the National election which 
was held in that year; in the fourth quarter of 1903; in 
the latter half of 1907, caused by the financial flurry which 
occurred in that year, and in 1914, when losses were 
heavy, due to the declaration of war in Europe. The suc- 
ceeding years were marked by a low percentage of losses 
in commercial lines, although an increase appears in 1921. 


DEFAULTED LIABILITIES PER $1,000 CLEARINGS—BY QUARTERS 


First. Second. Third Fourth. Year. 
ESSE EER ea $2.00 $1.51 $1.49 52.17 $1.80 
NG oo ag ah on dg a 0.26 0.50 0.75 1.15 0.66 
ES id eh a eke s wik Sa 0.41 0.34 0.19 0.19 0.27 
ks Belo a 0.67 0.47 0.43 0.44 0.50 
Be de bts ia 2 0.73 0.55 0.64 0.50 0.60 
AGRE ae 1.22 0.83 0.71 52 0.75 
SOR ae 2.69 1.98 1.18 1.03 1.62 
Ss a eS 1.93 2.44 2.54 2.47 2.33 
i Ga ate os 1.76 1.43 1.63 1.74 1.62 
eae 1.48 1.04 1.13 1.03 1.03 
RG ok Sorgiace le o> at 1.50 1.39 0.93 1.26 1.21 
PRs 1.63 0.96 1.17 1.11 1.23 
ER RP aS, Se 1.18 1.08 0.68 0.80 0.92 
NE & 6a vb we oh ee 2.52 1.60 1.69 1.09 1.68 
Sd kG 6c Sar ere 0.77 1.04 1.35 2.48 1.36 
BUM et ciccsens O.N1 0.73 0.59 0.80 0.78 
BGs bee% ods ba 0.85 0.73 0.62 0.66 0.71 





Banking Suspensions in 1921 


Banking suspensions in the United States last year 
were unusually numerous, but were confined very largely 
to a certain restricted territory, and mainly comprised 
small banks located in sections where difficulty in market- 
ing the crops was experienced. The number of banking 
defaults reported for the year was 383, with total liabil- 
ities of $167,849,555; in 1920, there were 119 similar fail- 
ures, with an aggregate indebtedness of $50,708,200. The 
largest number of such suspensions last year occurred in 
the Southern, Central and Western States, and relatively 
the heaviest liabilities were in the same sections. In the 
New England States, the Middle Atlantic States, and the 
Central Eastern States, in which the great bulk of the 
banking capital of the country is held, banking defaults 


were few in number and involved comparatively small 
losses. 



















A comparison by sections for last year and 1920 is 
given beléw, in which the number of banking suspensions 
and the amount of liabilities are shown: 





. —Number-—, ——— Lia bilities——_—__, 

Sections. 1921. 1920. 1921. e 1920. 
New England........ S 7 $16,622,245 $27,026,000 
Middle Atlantic ...... ° 3 14,103,471 109,000 
South Atlantic ...... 42 22 20,493,553 2,999,400 
South Central ....... 78 18 37,937,586 3,997,900 
Central East .......% 19 9 7,997,714 3,433,000 
Central West ........ 119 46 29,434,246 8,754,000 
Western ........ he baie ae 10 28,101,790 3,309,000 
EE OF oes sk ithe aon 18 + 13,158,950 1,075,000 
United States...... 383 119 $167,849,555 $50,708,300 


In the Eastern section of the country, as already stated, 
banking defaults were few in number, and, with the ex- 
ception of two failures, involved a small amount of claims. 
The Central Eastern States reported 19, but the de- 
faults were chiefly of moderate size. In the South, there 
were many small banking suspensions. In Texas, 48 were 
reported, with an aggregate of indebtedness of $25,744,- 
168; in the immediately preceding year, there were only 10 
banking failures in Texas for $1,527,900. Georgia re- 
ported 40 banking suspensions in 1921, but the liabilities 
were relatively small, and the number compares with 15 
similar defaults in 1920. There were 11 bank failures in 
North Carolina last year, for a very limited total of in- 
debtedness, and in the other Southern States one or more 
such failures were reported by each State; but in no case 
more than six, that number, for $3,226,000 of liabilities, 
having occurred in Florida. 

North Dakota again experienced an unusual number of 
banking suspensions last year, the total being 35, against 
30 in the previous year. There was also a considerable 
number of banking defaults last year in Nebraska, Iowa, 
Kansas and the neighboring States in that important grain 
section, but the suspensions were mainly of small banks. 
Banking failures in Idaho numbered 22, and in Montana 
12. There were 10 reported from Colorado, and 8 from 
Arizona. On the Pacific Coast, Washington reported 10, 
but if one failure for $6,250,000 is deducted from the 
aggregate of liabilities for that State, the average amount 
for each of the remaining 9 defaults is only $240,000. The 
record of banking suspensions by States will be found 
on page 18 of this issue. 

In the following table, a comparison is made, showing 
the number of banking suspensions in the United States 
during 1921, where the amount of liabilities in each in- 
stance is less than $100,000, and in excess of that sum, 
up to various amounts shown: 


-—Number—, ————Liabilities———_—__ 








Per Cent. Average 

Liabilities : to Total. per Failure. 
Less than $100,000... 102 26.7 $5,573,987 $54,647 
$100,000 to $250,000.. 135 35.3 24,373,890 180,548 
$250,000 to $500,000... 76 19.7 24,251,980 319,105 
$500,000 to $1,000,000 32 8.5 23,440,891 732,528 
In excess of $1,000,000 38 9.8 90,208,807 2,373,916 

BE accki own wne 383 100.0 $167,849,555 $438,249 


Of all banking suspensions that occurred last year, 64.1 
per cent. had an indebtedness of less than $250,000 each, 
while 40 failures, each having liabilities in excess of $1,- 
000,000, involved 54.5 per cent. of the entire amount of 
all banking defaults for the year. 

The increase in the number of banking suspensions last 
year was quite uniformly divided, as shown by the fol- 
lowing table: 


National. State and Private. Trust Cos, Savings. 


No. Liabilities. No. Liabilities, No. Liabilities. No. Liabilities. 
1921.. 45 $28,059,917 305$109,188,713 18 $26,347,900 15 $4,253,025 
1920.. 10 3,350,000 98 17,684,900 4 25,826,000 7 3,847,400 
1919.. 4 1,850,000 37 12,284,862 3 1,260,000 6 1,126,000 
1918.. .. Pa EE Se 16 4,790,000 1 150,000 3 191,887 
er 3,700,000 36 14,566,964 2 185,000 .. cdnmaates 
1916.. 8 1,755,000 37 6,112,779 4 1,729,000 1 800,000 
1915.. 18 13,649,000 105 7,670,151 + 2,231,373 6 13,672,713 
1914.. 19 9,606,098 173 37,812,875 10 5,500,600 10 2,786,134 
1913... 7 5,197,336 88 16,128,253 10 3,044,501 15 7,176,224 
1933... 4 8,313,000 61 9,508,568 4 335,440 6 5,872,392 
; ) 1,250,000 84 12,940,450 6 8,856,884 7 1,108,858 
1910.. 10 4,284,482 93 26,576,991 3 1,190,428 13 9,045,554 
1909.. 11 4,109,224 55 10,482,841 5 5,740,000 7 3,545,063 


It is of interest to make a comparison of banking sus- 
pensions during recent years with those of earlier periods, 
notably years in which the losses were exceptionally heavy. 
For twelve months beginning with October, 1907, there 
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were 253 banking failures reported, involving a total in- 
debtedness of $261,924,354. Twenty-five of these defaults 
were in New York City. The aggregate of liabilities of 
these 25 banks was $135,938,623. In 1893, when the finan- 
cial panic which occurred was much more far-reaching in 
its effects, banking suspensions numbered 642, and the 
liabilities were $210,998,808. For 1893, the number of banks 
in the United States is placed at 12,000, and this had in- 
creased in’1907 to 24,000. The number of banks now 
organized and doing business, including National banks, 
State and private banks, trust companies and savings 
banks, is placed at 30,1387. How much greater the 
amounts held by the banks at this time are, is illustrated 
by the statement of the individual deposits of the National 
banks alone. In 1893, the individual deposits of all 
National banks in the United States were, in the aggre- 
gate, $1,556,761,000; in 1907, $4,322,886,000; in 1921, $16,- 
‘751,956,000. 





Fewer New Enterprises Started.—Papers filed in the 
principal States for new companies with an authorized capital of 
$100,000 or over during 1921 represented a total of $7,959,141,300, 
according to The Journal of Commerce. This compares with $15,- 
021,578,800 in 1920, which was the banner year in the matter of 
incorporations. The large decrease, therefore, is not surprising, 
particularly in view of the readjustment in world affairs during 
the past twelve months. 

The outstanding feature of the returns is the slump in oil and 
gas, shipping and chemical flotations. Despite the fact that the 
figures make a poor showing as compared with thase for the 
preceding twelve months, it is interesting to note that every 
branch of industry or business has been represented in the year’s 
incorporations. 





Many New York State Incorporations.—Incorpora- 
tions in New York in 1921 totaled 16,089 stock companies, with an 
aggregate capitalization of $657,956,645. This constitutes the 
largest business in one year in the history of the corporation 
bureau of the Secretary of State’s office. Of the companies organ- 
ized, all but 2,392, with a total capitalization of $154,002,335, are 
located in Greater New York. In 1920, there were 15,115 com- 
panies organized. 

In the realty field, according to a summary prepared by Secretary 
of State John J. Lyons, 2,939 companies were incorporated. Four 
hundred and fifty-five motion picture companies, with a combined 
capital of $28,373,400, were organized. In the month of December 
alone, eighty-three companies engaging in the automobile business 
were incorporated. Their aggregate capital was $2,333,100. 

Outside of New York City, 442 Erie County companies, with an 
aggregate capitalization of $39,027,350, were organized. Monroe 
County had 235 companies, with a capitalization of $19,461,575, 
and in Westchester County there were 278, with a combined capital 
of $7,258,650. 





Decreased Coinage by Philadelphia Mint.— 
The number of coins made at the Philadelphia mint in 1921 was 
smaller than in 1920, but the value was greater, due to a larger 
number of double eagles being minted than in the previous year. 
The decrease in the coinage of pieces was due to a larger number 
of pennies being manufactured in 1920. The total domestic coinage 
in 1921 was 99,507,098 pieces, as against 466,998,390 pieces in 1920. 

Coinage for foreign countries at the Philadelphia mint in 1921 
amounted to 21,149,352 pieces, compared with 57,817,334 in 1920. 

During 1921, domestic coinage included: Double eagles, 528,500 
pieces ; old silver dollars, 44,690,000; new Peace dollars, 856,473; 
Pilgrim half dollars, 100,053; Missouri half dollars, 50,023 ; 
Alabama half dollars, 70,044; regular half dollars, 246,000 ; 
quarters, 1,916,000; dimes, 1,230,000; nickels, 10,663,000; pennies, 
39,157,000. 





Mexico's Silver Output Declines.—puring the first 
seven months of 1921, according to figures released by the De- 
partment of Commerce and Industry in Mexico City, Mexico pro- 
duced 1,267,206 kilograms of silver. During the year 1920, 2,- 
068,938 kilos of silver came out of the mines of Mexico. The 1920 
figures represent 45.80 per cent. of the total production of the United 
States, Canada, Peru and Mexico, while in 1921 the neighboring 
republic produced, in seven months, 44.90 per cent. of the total 
production of the four leading silver producing countries of the 
American continent. This is to be taken in consideration of the 


fact that silver mining received a severe setback in 1921, because 
of the low market price of the metal. 


RAILROAD GROSS EARNINGS LESS 


Smaller Revenues of Nearly All Systems Reflect 
Contraction in General Business 


'HE latest available statistics—those for the ten months 
ending with October—disciose a practically general con- 
traction in gross earnings of United States railroads in 
1921, which is clearly a reflection of the curtailed volume 
of business in about all quarters last year. Despite some 
reductions in freight rates, however, a trend toward in- 
creased revenues has recently developed, returns for the 
month of October making a rather more favorable com- 
parison with those of the immediately preceding year, and 
the fact that even moderate recovery is discernible is re- 
garded as an encouraging indication. While the October 
gross earnings were fully 16.0 per cent. below the figures 
for that period of 1920, this is a smaller margin of de- 
crease than appeared in September, and a decided falling 
off in expenses resulted in a gain of about 20.0 per cent. 
in net revenues for October. The threat of a widespread 
strike of railroad employees was a development which 
tended to augment traffic movements late in that month, 
when car loadings showed a noteworthy increase. As soon 
as the threat of a strike was removed, the loadings dimin- 
ished materially. e 

With nearly every important system reporting a decrease, 
aggregate gross earnings for the ten months ending with 
October of last year amounted to $3,706,474,186, or a de- 
crease of a little more than 8.0 per cent. from the total for 
a similar period of 1920. Aithough weather conditions 
were favorable during the early months of the past year, 
gross revenues in February were at an unusually low point, 
and some expansion of traffic in March was followed by 
another setback in April. Improvement occurred in May, 
however, and this tendency continued in evidence during 
most of the remaining months of the year. 

Considered by groups of roads, the decreases in gross 
earnings last year were fairly uniform. The Anthracite 
Coal roads alone disclosed an increase, and the small gain 
of 0.6 per cent. was probably due to the heavy movement 
of anthracite coal during the period when efforts were being 
made to build up reserve stocks in anticipation of a possible 
cutting off of supplies through a threatened strike at the 
mines. On the other hand, there was a much smaller 
traffic in bituminous coal, and this factor, in conjunction 
with diminished shipments of general merchandise, sharply 
curtailed the gross revenues of Other Eastern roads. These 
lines reported a loss of 22.7 per cent. for the ten months, 
which was the most unsatisfactory exhibit made by any 
group included in the compilation. The roads in the 
Central West made a relatively favorable showing, with 
a decrease of 3.8 per cent., and the remaining systems 
revealed declines ranging from 8.1 per cent. on the 
Granger lines to 9.9 per cent. on the Pacific roads. 

Gross earnings of Canadian railroads for the first ten 
months of 1921 reached an aggregate of $268,611,708, which 
represents a falling off of 4.4 per cent. from the total for 
the corresponding period of the immediately preceding 
year. In view of all factors, this is an encouraging exhibit. 

The detailed returns of gross railroad earnings for the 
ten months of the last two years compare as follows: 





7——Mileage——.. ————-Gross Earnin 
oss g5——_——_, 
1921. 1920 1921 1920 


Ten Months. 
Trunk, Bastern... 
Trunk, Western.. 
Anthracite Coal.. 
Other WBWastern.... 
Central West..... 
Granger 
Southern 
Southwest 
Pacifie 


20. 21. 20. P.C. 
18,410 18,373 $1,072,776,042 $1,180,387,155 

10,185 264,701,471 288,641,485 
3,230 178,335,254 177,218,543 
1,380 43,340,033 56,036,350 
8,601 202,333,905 210,422,816 
32,155 424,765,872 462,011,249 
30,765 517,282,373 571,289,510 
30,170 489,001,350 535,900,818 
29,985 513,937,886 570,340,938 


164,974 164,844 $3,706,474,186 $4,052,243,864 8.5 
18,892 18,720 268,611,708 281,121,721 — 4.4 


183,866 183,564 $3,975,085,894 $4,333,365,585 — 8.3 


to 
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The first tannery in Rhodesia, South Africa, is now under con- 


struction at Salisbury. Its capacity at the outset will be from 
1,000 to 1,500 hides a week. 
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YEAR’S BANK CLEARINGS SMALLER 


Returns Reflect the Influence of Lessened Business 
Activity and Lower Prices 


GTATISTICS of bank clearings for 1921 reflect the in- 

fluence of lessened business activities and lower com- 
modity prices. Complete figures for the year have not as 
yet been tabulated, but for eleven months ending with 
November aggregate clearings for all cities in the United 
States reporting to DUN’S REVIEW are $318,345,468,000. 
This total compares with $407,580,001,500 for the corres- 
ponding period of 1920, or a decrease of 21.9 per cent. 
The addition of the December report will not materially 
alter the percentage of loss given above for the eleven 
months. That the progress of events during the year, 
as measured by bank clearings, may be followed, the daily 
average record for each month is compared below for three 
years, with an estimate for December, 1921, and the actual 
figures for that month of the two immediately preceding 
years: 





1921. 1920. P.C. 1919. PC. 
ee co ihi $1,332,486,100 $1,588,448,000 —16.1 $1,235,342,000 + 8.0 
Re nsw 1,199,902,800  1,433,105,000—16.3  1,161,812,000 + 3.3 
Mar. ..... 1,158,611,400  1,516,492,000 —23.6 1,145,645,000 + 1.1 
fa 1,100,250,900  1,509,704,000 —27.1 1,164,455,000 — 5,5 
Ses scxe 1,147,930,400  1,452,705,000 —21.0  1,263,883,000 — 9.2 
po 1,146,622,200  1,464,645,000 —21.7 1,357,428,000 —15.1 
WP cers 1,138,229,200  1,425,120,000 —20.1 1,431,526,000 —19.9 
Me” cwviens 1,004,208.000 1,314,851,000 —23.6  1,323,001,000 —24.1 
Sept. ....  1,118,210,300  1,433,713,000 —22.0  1,413,653,000 —20.9 
ee chcue 1,171,161,800 1,479,010,000 —20.8  1,537,911,000 —23.8 
th aches 1,284,279,000  1,488,017,000 —13.7 1,627,635,000 —21.1 
Bh: Scews *1,290,000,000 1,432,640,000 1,641,658,000 


*Estimated 


To a considerable extent, the reduction in bank clearings 
last year was due to the lower commodity prices and the 
contraction in the volume of Stock Exchange transactions. 
That payments through the banks at New York City are 
appreciably larger than would be the case if stock market 
operations were not influential, is evident from a study 
of the records. A tabulation of dealings in stocks on the 
New York Stock Exchange places the average of stock 
sales, par value, for eleven months of 1921 at $42,600,000 
for each day; in 1920, the figures were $66,200,000. The 
amount for 1921 is less than two-thirds of that of 1920, 
or a falling off of 35.7 per cent. For the month of April, 
1920, the daily average was $105,600,000, whereas in April, 
1921, it was $40,176,700. 

The daily average of stock sales at New York City, par 
value, for each month of the past two years is shown in 
the following table, which is based on a record compiled 
by The Commercial and Financial Chronicle: 











1921. 1920. 

EE i a's ib Kal pO te OKO $53,100,500 $71,242,400 
DE wks 6v6e6 ses a-008 be 36,155,000 87,700,400 
a ob dba 6b be a OR Owe eee 45,339,400 95,742,700 
ST <\t puheobnidavaee ees Reds 40,176,700 105,616,000 
hai Wied ae ako wal ee ee 50,778,600 55,231,90C 
NE ile Sti ete 6 ag sale a bath a oes 52,681,700 31,353,000 
GE crak bis One Wd SR S'S Meee a 30,466,900 44,120,200 
SE éi6 4 ha do ae Res Oe Ke 32,492,800 43,435,300 
ED 34% so oé Ca be wee aween 41,811,100 52,837,7 

DE el. bac og 5 cae Gus eh eee 37,302,900 47,322,600 
bandage ein’ ion eee ee 48,497,300 78,417,400 
PED ads owas Ha cd oe Ween 49,056,000 80,374.200 


A higher or lower range of commodity prices, partic- 
ularly if there is a very considerable difference, as was 
the case in 1921 as compared with 1920, naturally has a 
very important bearing on the volume of payments through 
the banks. DuN’s Index Number, which measures the 
rise or fall of wholesale prices, and which makes allowance 
for the relative importance of each of the many commodi- 
ties embraced by the record, discloses a much lower range 
of prices for each month last year than for 1920. During 
the latter year, prices were exceptionally high, touching 
their maximum point on May 1. A year later, the general 
level of prices, as measured by DuN’s Index Number, was 
36.7 per cent. lower, and the decline continued until July 1. 
Subsequently, a slight recovery occurred, but on December 
1 prices were 37,5 per cent. below the top mark of May 
1, 1920. Payments through the banks based on the pur- 
chase and sale of commodities at a difference in prices 
approximating the difference shown by DuN’s Index Num- 
ber for each month of 1921, as compared with 1920, would 





obviously be very much less for 1921, for exactly the same 
volume of business, than for 1920. If there is deducted 
from the report of bank clearings each month the figures 
previously given for stock market values, and allowance 
is made for the difference in commodity prices, the clear- 
ings for last year would reveal a gain over those of 1920. 

In the following table, bank clearings for eleven months 
of 1921, by separate months, and for the two imme- 
diately preceding years, are given, with percentages of 
gain or loss: 


1921. 1920. P.C. 1919. P.C, 
Nov. .. $29,538,417,906 $34,912,277,923 —15.4 $38,431,446,804 —23.1 
Oct. ... 29,459,119,874  37,618,752,664 —21.7  40,867,313,614 —28.0 
Sept. . 27,396,153,417 35,067,088,241—21.8  34,697,526,129 —21.0 
Aug. .. 27,113,615,960 34,190,953,949 —20.1 34,402,248,676 —20.3 
July .. 27,881,960,847  37,058,382,466 —24.8  37,341,392,684 —25.3 


June .. 29,812,176,707  38,085,838,092 —21.7 34,060,908,301 —12.5 
May .. 28,124,295,677  36,193,023,544—22.3 32,899,836,429 —14.5 
Apr. .. 28,606,523,383  39,252,303,055 —27.1 30,378,541,027 — 5.8 
Mar. .. 30,703,201,486  40,945,283,109 —25.0 29,887,441,511 + 2.7 
Feb. ..  26,397,850,080  32,961,431,089 —19.9 25,650,600,039 + 2.9 
Jan, ..  33,312,152,680  41,299,667,444—19.3 32,237,495,345 + 3.3 

As the foregoing table demonstrates, bank clearings 
last year, during the eleven months’ period, were at their 
maximum in January, while the lowest point was touched 
in the short month of February. In 1920, the high level 
was also reached in January and the low mark in Feb- 
ruary. Each month of 1921 showed smaller clearings than 
in the immediately preceding year, the largest percentage 
of loss—27.1—occurring in April, but in November the 
decrease fell to 15.4 per cent. 





Smaller Stock Exchange Listings.— Listings on the 
New York Stock Exchange for the twelve months ended December 
31, 1921, aggregated $2,179,374,245, according to the Wall Street 
Journal. This is $240,000,000 less than in 1920, due mainly to a 
falling off in the amount of new stock listed. Bond listings were 
more numerous, being nearly twice the total of 1920. 

Total listings for 1920 were $2,422,.989,995; for 1919, $1,350,- 
407,450; for 1918, $821,261,335, and the high record of $3,047,- 
369,555 was made in 1917. Listings for the last six months of 
1921 totaled $907,547,555, compared with $1,047,466,580 for the 
corresponding period of 1920 and $553,335,530 for the final six 
months of 1919. 

The division for the first six months of 1921 was $775,404,300 
bonds and $496,422,390 stock; the division for the second six 
months was $540,250,000 bonds and $367,297,555 stock; the di- 
vision for the entire year was $1,315,654,300 bonds and $863,719,- 
945 stock. 

Listings of foreign government bonds included French, Belgium, 
Denmark, Norway, Sweden, Swiss, Brazil, Chile and various city 
issues to the amount of $520,000,000 in the year 1921, as com- 
pared with $390,000,000 in 1920. There were no foreign loans 
listed in 1919. In 1918 $143,587,000 foreign issues were listed; 
in 1917, $420,093,000, and in 1916, $1,219,500,000 were added to 
the list. 

Besides the foreign loans given above, there were $310,720,000 
railroad bonds. 





New England Cotton Mill Dividends.— Special cor- 
respondence to The Journal of Commerce states that, like all other 
securities, New Bedford and Fall River cotton mill shares had ex- 
perienced practically a whole year of reaction during 1921, but 
because they have been more strongly held than ever before in 
their history, the market was at no time flooded with offerings, and, 
with a very few exceptions, the price decline was very gradual. 

New Bedford mills distributed during the year $5,458,956 in 
dividends on a capitalization of $59,374,000, or an average of $9.19 
per share of $100. This was very much less than the distribution 
for the previous year, for 1920 saw $13,337,367 distributed in 
dividends on a capitalization of $50,966,500, or $26.17 per share 
of $100. That was an exceptional period of prosperity, however, 
while the past year was one of almost continual depression, with 
the mills operatirg only a part of their equipment and running 
only three or four days a week during a-great deal of the time. 
It is not surprising, therefore, that the rate of distribution in 1921 
was cut to practically a third of what it was in 1920. 

The record of the Fall River cotton manufacturing corporations, 
while not quite as favorable as was the New Bedford showing, 
nevertheless cannot be considered as anything but extremely cred- 
itable, in view of the conditions. Cash dividends amounting to 
$3,094,375 were paid by the Fall River mills during 1921 on a 
capitalization of $38,610,000, or approximately 8 per cent., while 
stock dividends paid amounted to 2.46 per cent., bringing the total 
return received by investors to an average of $10.47 per $100 of 
capitalization. In 1920, the Fall River mills paid out cash dividends 
averaging $32.77 per $100 of capitalization on a total capital ef 
$33,860,000 and, besides, distributed no less than 13.36 per cent. 
of this same capitalization in stock dividends, so that the com- 
bined dividend distribution of the year figured an average of 46.13 
per cent. 
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EASIER MONEY MARKET CONDITIONS 
the 





Situation Improves Throughout Year, and 


Gradual Decline in Rates Develops 


THE money market developed decided ease during the 
latter part of 1921. Earlier in the year, the scarcity 

of funds was reflected in relatively high rates, but as the 
months passed the inactivity of general business caused 
a large amount of idle money to be shipped to New York 
from interior cities for loaning purposes. The heavy and 
continued importations of gold, moreover, steadily strength- 
ened the position of the Federal Reserve Bank, and the 
improvement in banking conditions resulted in reductions 
in discount rates on various occasions. From the 7 per 
cent. rate current early in the year, there was a decline 
to 4% per cent., and during the middle of December the 
local Federal Reserve ratio stood at 79.8 per cent., as 
compared with 39.1 per cent. at the corresponding period 
in 1920. The total gold reserve for the whole Federal 
Reserve system was $2,869,173,000, a gain of $826,865,000 
in the year, while aggregate cash, for the first time on 
record, exceeded $3,000,000,000. 

The year began with call loan rates varying from 6 to 
8 per cent., the lower quotation prevailing about the middle 
of the month and the higher one at its close. Renewals 
were made at the opening of the year at 7 per cent., but 
on January 13 rates fell back to 6 per cent., for the first 
time since November 30 of the previous year. Time money 
was quoted at 6 to 7% per cent. for short dates and at 
51% to 7% per cent. for five and six months, while com- 
mercial paper was discounted at 7% to 8 per cent. The 
call money rate touched 9 per cent. at the beginning of 
February, which proved to be the highest point of the 
year, and at the same period renewals were made at 8 
per cent. Time funds were firmer, with 6% to 7 and 6% 
to 6% per cent. the quoted rates for short and long 
maturities, respectively. Commercial paper varied little 
from the rates prevailing in January. The heavy income 
tax payments in the middle of March caused no particular 
disturbance in the money market. The market outside the 
Stock Exchange began to attract attention, and loans were 
reported there as low as 5 per cent. 

In the following table are given the call money quo- 
tations (for mixed collateral) on the New York Stock 
Exchange for the year 1921, by weeks: 
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A slight betterment in conditions was noted during a 
considerable part of April, with the renewal. rate falling 
at one time to 5% per cent. New loans were made on one 
occasion at 5 per cent., and outside the Stock Exchange 
this rate was often quoted, and loans were reported there 
as low as 4 per cent. The rate rose to 7 per cent. in the 
middle of the month, due to the demands upon the market, 
notably the New York State income tax payments. This 
rate also prevailed at the close of the month, for which 
the offerings of corporate securities were largely account- 
able. Time money continued largely nominal, with 6 to 7 
per cent. the range for short terms and 6% to 6% per 
cent. that for the longer periods. At the end of May, call 


money advanced to 7% per cent., with the lowest preceding 
rate 6% per cent. This rate was maintained, despite the 
fact that the Federal Reserve Bank reduced its rate of 
discount from 7 to 6% per cent., but the large amount of 
financing created an active demand for funds that was 
reflected in the firmness of money rates. These included 
the heavy mid-month requirements, the issuance of new 
Treasury certificates of indebtedness, the payment of the 
maturity issues, government bond interest, and the pay- 
ments on account of the $230,000,000 Northern Pacific- 
Great Northern bond issues. The renewal rate was main- 
tained at 7 per cent. up to the latter part of the month, 
when it rose to 7% per cent. Time money was quoted at 
61% to 7 for short terms, and at 6 to 7 for longer periods. 
Commercial paper ruled at 6% to 7 per cent. 

The range of time money (for mixed collateral loans) in 
the New York market by months during 1921 is given in 
the following table: 
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During June, a better tone appeared than in the pre- 
ceding month, the renewal rate for call loans falling to 
5 per cent. from 7% per cent. New loans ranged from 
5 to 8 per cent., while outside the Stock Exchange loans 
were reported as low as 3 per cent. on one or two occasions. 
There were numerous favorable incidents that brought 
about these changed conditions. On June 16, the Federal 
Reserve Bank reduced its rate of discount from 6% to 6 
per cent., inditating that conditions were becoming per- 
manently easier, and this belief was strengthened by the 
action of the Secretary of the Treasury in announcing a 
new form of government financing, the latter consisting 
of Treasury notes running for three years and bearing 
5% per cent. interest, while at the same time new one- 
year certificates of indebtedness were offered carrying 5% 
per cent. interest. Both offerings were very heavily over- 
subscribed. Time money was quoted at 6% to 7 per cent. 
for short terms, and at 6% to 7 per cent. for longer 
periods. July brought another reduction in the Federal 
Reserve Bank rate from 6 to 5% per cent., and, as a 
result, the money market was favorably affected. Toward 
the close of the month, the renewal rate fell to 4% per 
cent., the lowest rate since September, 1919. On July 27, 
some money loaned on call as low as 3% per cent., while 
the highest figure of the month was 6% per cent. Time 
funds were in better supply, and the rate fell to 5% to 6 
per cent. for all maturities. Commercial paper was also 
easier, receding to 5% to 6% per cent. 

In August, the market continued to display an improved 
tendency, the call loan rate varying from 4% to 6 per 
cent., with the lower figure ruling at the beginning and 
end of the month. Renewals were also made in the early 
part of the month at 4% per cent., but the prevailing rate 
was 5 per cent. Time money was quoted at 5% to 6% 
per cent. for short terms, and at 5% to 6% per cent. for 
longer maturities. Commercial paper was quoted at 5% 
to 6 per cent. On September 21, the Federal Reserve Bank 
announced a reduction in its discount rate on all classes 
of paper from 5% to 5 per cent. Call loans ranged during 
that month from 4% to 6 per cent. The renewal rate 
was 5% per cent. early in the month and on two occasions 
was quoted at 4% per cent., but the prevailing rate during 
the latter part of the month was 5 per cent. Time money 
was in larger supply, and rates declined from 5% to 6 
per’ cent. for all maturities to 5% per cent. for short 
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periods and 5% to 5% per cent. for longer terms. Com- 
mercial paper was also easier, with 5% to 5% per cent. 
the quoted rates. The call loan rate ranged from 4 to 6 
per cent. during October. The renewal rate did not fall 
below 4% ver cent., and was occasionally quoted as high 
as 5% per cent. This was particularly true at the close 
of the month, when the first-of-the-month’s disbursements 
were being arranged and there were withdrawals of funds 
by the interior banks for crop moving purposes. On 
November 2, the Federal Reserve Bank announced a reduc- 
tion in its ‘devant rate from 5 to 4% per cent., and 
reductions were made by all the other Reserve banks. 
The range for call loans in November was 4 to 6 per cent., 
with the higher rate a temporary one, and at no time was 
the renewal figure above 5% per cent. 

During the greater part of December, call loans ruled 
at 4% to 6 ver cent., with renewals varying from 4% to 5 
per cent. Funds for the fixed periods were at 5 to 5% 
per cent., with a bid quotation of as low as 4% ner cent. 
early in the month. The Secretary of the Treasury an- 
nounced a sale of certificates of indebtedness and short- 
term notes on the 15th of the month, and this, together 
with income tax payments and other financing, resulted 
in a temporary 6 per cent. rate for call loans. Otherwise, 
the market continued easy. 





Recovery in Sterling Exchange 


(THE foreign exchange market was exceptionally active 

during 1921, and many varied movements resulted from 
the unusual developments affecting rates. There was heavy 
speculation throughout the year, and the sharp fluctuations 
which occurred were often traceable to operations of this 
kind. The German reparations question was one of the 
most potent factors, as the financing in connection with 
the payment of the different installments was done through 
the medium of the exchange market. The heavy influx of 
gold and the easing in the domestic money situation were 
both influential, while the falling off in export trade caused 
a scarcity of commercial bills. The Washington conference 
on limitation of armaments and the improvement in the 
political situation in Great Britain also had a bearing on 
the course of exchange rates. The advance in sterling ex- 
change, which at the high level in December amounted to 
over 70 points for the year, reflected the noteworthy re- 
covery in that quarter, whereas the great decline in German 
marks was an outstanding event of an opposite character. 

The monthly range in 1921 of sterling, French, German 
and Italian exchange, quotations representing bankers’ bills, 
follows: 


Month. Sterling, checks. *Paris, checks. Berlin, checks. *Lire, checks. 
I 3.53 @3.89 5.79 @7.44 1.31 @1.81 3.37 @3.81 


Feb . 3.79% @3.92% 6.82 @7.50 11.43 @1.75% 3.57% @3.73 
Mar. . 3.84% @3.93% 6.87 @7.26 1.50% @1.66% 3.63 @4.20 
April ..... 3.87% @3.96% 6.94% @7.75% 1.38 @1.63 4.04% @4.93% 
“eae 3.86 @4.00% 7.72 @8.82% 1.44 @1.84 4.80 @5.67 
A os: 3.69% @3.91% 7.74 @8.49% 1.30%@1.58 4.64 @5.51 
ee 3.55% @3.73% 7.54 @8.03 1.201% @1.36 4.04% @4.92 
Aug. ..... 3.5556 @3.7244 7.59% @8.03% 1.05 @1.25% 4.16% @4.54 
ee 3.68% @3.75 6.88 @7.87 .76 @1.16% 3.92% @4.59 
Oct. 3.724% @3.95y— 7.05 @7.42 .51° @ .82% 3.74 @4.07 
Sea 3.9055 @4.00% 6.87 @7.39% .82%@ .55 3.99% @4.22% 
BOO: esse 3.98 @4.24 6.89 @8.31 .86%@ .61% 4.06 @4.80 





* Method of quoting French and Italian exchange changed on 
December 1, 1920, to show the value of these units in cents per unit. 
The previous method of quoting was to give the number of francs or 
lire to the dollar. : 


The year began with a sharp rise in sterling exchange 
in response to proposals that Great Britain fund its out- 
standing indebtedness in the United States into a long- 
term loan, and also as a result of a report that a solution 
of the German reparations question had been reached. 
During February, the reparations question continued to 
exert an important influence, and also dominated the market 
in the following month. Late in March, however, a de- 
pressing element appeared in the threatened coal strike in 
Great Britain. Although the actual development of a strike 
was an adverse happening in April, its effect was only tem- 
porary and was more than offset by the reduction in the 
Bank of England’s discount rate from 7 to 6% per cent. 
Activity and strength featured the situation during May, 





the news that Germany had finally accepted the repar- 
ations terms providing a stimulating factor and bringing 
an upturn in sterling to $4.00%. Weakness appeared in 
the next month, however, and was largely attributed to 
heavy selling of sterling bills by English banks. 

The month of July was featured by further depression, 
with more liberal offerings of commercial bills prominent 
in this connection. From $3.73% on July 1, demand 
sterling declined to $3.553¢, the lowest basis touched since 
early in January, but a good rally occurred in August. 
This was mainly due to covering of speculative short con- 
tracts, and the rate for sterling rose to around $3.72%. A 
still higher level was touched in September, and:in the 
following month a quotation of $3.954% was established. 
The announcement of the program for limitation of naval 
armaments had a beneficial influence on exchange during 
November, when sterling crossed $4.00 for the first time 
since May. During December, the buoyancy of the market 
was one of the year’s most notable features. With the ex- 
ception of German marks and Austrian kronen, remittances 
on all of the important countries reached the highest point 
of the year and in the case of sterling, which touched 
$4.24%%, the best rate since October, 1919. A previous break 
in marks had carried the quotation down to .32%, the 
lowest on record, but there was subsequent improvement 
to a rate of .614%4. The proposed granting of a so-called 
reparations holiday to Germany was the controlling in- 
fluence in the latter movement. 

The values of gold imports and exports of the United 
States for the last two years are given herewith by months: 

















o_o Imports , Exports————_,, 

Month. 1921. 1920. 1921. 920. 
January ook $33,633,967 $12,017,551 $2,724,980 $47,816,873 
February .... 42,626,913 4,473,360 1,036,005 42'873.376 
a gc 87,271,775 16,985,222 709,668 47,049,586 
SE oi he at 80,662,202 48,522,212 383,787 44,622,477 
Me AB adi'vedd 58,171,386 15,687,859 1,062,521 7,561,683 
CE ig a arracg te a 43,576,476 26,764,983 773,603 5,319,875 
, Sor Pe 64.247,479 19.817.758 3,734,929 21,872,783 
pO gee 85,677,225 15,377,794 671,652 24,986,182 
September ... yt et rig 39,110,008 2,448,741 17,129,090 
October ..... 34,7327 116,762,001 7,576,472 25,931,239 
November .... 52 000; 000 56.889, 037 607,437 19,869,757 
11 months.. $661, 344, 163 $372,407, T85 $21, 729,795 $305,032,921 
BI, oa ts | Malan aek wae 44.660 GEO PSecccies 17,058,287 
Year Rte of ote sie Ba i etl $417,068,273 PON eee $322,091,208. 


* Not available. 





Federal Reserve Operations Reviewed.—Loan liqui- 
dation, large accessions to gold reserves of gold of foreign origin, 
and reduction by over 25 per cent. in the volume of Federal Re- 
Serve note circulation, are the outstanding features of development 
in the Federal Reserve banking field during the year 1921. 

The year saw a considerable reduction of Federal Reserve Bank 
discount rates, the abolition of graduated or progressive discount 
rates, and the final. elimination of differential rates on paper secured 
by government obligations. Furthermore, the volume of outstanding 
government securities was diminishing, and easier conditions in 
the money market resulted in increasing proportions of the succes- 
Sive issues of Treasury certificates and notes being absorbed by 
the investing public. 

As a consequence, the total amount of government paper held 
shows a decrease from $1,141,000,000 to $487,200,000, while the 
proportion of government paper to total discounted paper held by 
the Federal Reserve Banks on December 28 was 41 per cent., 
compared with almost 43 per cent. on the first Friday of the year. 

Of the total of government paper held on the last Wednesday 
of the year, $345,400,000, or 70.9 per cent., was secured by Liberty 
and other United States bonds, compared with $647,800,000, or 
58.7 per cent., of the total held at the close of the first report 
week in the year; $66,700,000, or 13.7 per cent., by Victory notes, 
compared with $311,200,000, or 28.2 per cent., on January 7, and 
$49,100,000, or 10.1 per cent., by Treasury certificates, compared 
with $145,500,000, or 13.1 per cent., the Reserve Banks, in addition, 
holding around the close of the year $26,000,000 of bills secured 
by United States Treasury notes. 

Holdings of bills purchased in open’ market showed a continuous 
decline from $234,800,000 on January 7 to $19,400,000 on the last 
Wednesday in July. This decline reflects the reduction in the 
supply of bankers’ acceptances, based on foreign trade transactions, 
and the larger demand for this class of paper by the commercial 
and savings banks, as well as corporate and individual investors, 
caused by the greater abundance of short-time investment funds. 

Net liabilities of the Federal Reserve Banks on Federal Reserve 
Bank notes in circulation declined from $213,600,000 on January 
7 to $84,500,000 about the end of the year, this decline closely cor- 
responding to the decline in Pittman certificates used as cover for 
these notes. 
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UNSETTLEMENT IN STOCK MARKET 


Depression in Prices in Earlier Months Followed by 
Substantial Recovery 


HE year 1921, during most of its earlier months, was 
one of severe depression in the stock market. Trading 
was almost entirely of professional origin throughout the 
year, and at frequent periods operations centered ag- 
gressively on the bear side. An occasional upward turn 
would come from covering of speculative short contracts, 
and for a long time this sort of buying provided the chief 
element of support. It was not until well along in the 
Autumn that any sustained improvement occurred, and 
this trend toward betterment, although not without 
irregularity, caused a more cheerful sentiment to develop. 
Events late in the year foreshadowed further general 
business revival, and it was largely in cnticipation of such 
a result that the demand for stocks broadened consider- 
ably. Much of the previous lack of confidence in prices 
had been due to the numerous reductions or suspensions 
of dividend disbursements, the number of companies 
entering the non-dividend paying class being unusually 
extensive. 

The first real indications of stock market recovery 
appeared in the latter part of the Summer, and were 
mainly a reflection of easing in money rates. The latter 
had held very firm until late in July, when a reversal 
came and loans were made at lower levels than for many 
months. The gold which had been pouring into this 
eountry from nearly all parts of the world was steadily 
augmenting the reserves of the Federal Reserve Bank, 
and discount rates on all classes of paper were lowered 
from time to time. Toward the end of the year, the 
striking improvement in foreign exchange was one of 
the most potent influences in the rise of stock prices. While 
many sharp rallies in exchange had been witnessed earlier 
in the year, it was not until the later months that the 
advance in sterling, particularly, became so pronounced 
as to overshadow practically all other factors. The 
Washington conference on limitation of armaments, more- 
over, was a constructive element, and the betterment in 
the political situation in Great Britain, with relation to 
the Irish question, was also helpful. Supplementing these 
phases was the proposal to grant a so-called reparations 
holiday to Germany for a period of three years, and the 
suggestion embodied in the President’s message to Con- 
gress to fund the foreign war obligations due the United 
States into long-term notes. 

Considered in somewhat greater detail, the stock market 
may be said to have begun the past year with hopeful 
signs not lacking. The sharp rally which had occurred 
late in 1920 was continued into January of the year just 
ended, and efforts to depress prices encountered more 





THE FOLLOWING TABLE GIVES THE DAILY 


resistance than for a long time previously. The almost 
daily announcements of dividend reductions or omissions, 
however, were sharp reminders of the unsatisfactory 
status of general business. The shipping shares were 
especially affected by the decline in export trade, while 
among the railroad stocks an abrupt fall in the Reading 
issues followed the publication of the plans for the 
segregation of the coal properties of the company from 
its railway holdings. Elsewhere in the railroad list, very 
considerable losses also occurred, the unfavorable state- 
ments of earnings having a depressing effect, and the 
industrial shares likewise were under selling pressure, 
with low price levels established in many instances, 
Although recoveries were witnessed in the Spring months, 
the improvement failed to hold, and the market drifted 
into a condition of extreme dulness in the early Summer. 
The month of August brought a return of liquidation, 
which was most pronounced in the industrial stocks, the 
continued suspension of dividend payments being one of 
the chief bearish factors. 

The highest and lowest quotations on fifteen industrial 
and fifteen railroad stocks on the New York Stock Ex- 
change during 1921 follow: 


Industrials. High. Low Railroads. High. Low. 
Am. Smelt & Ref... 47% 29% Atchison com....... 94 76% 
Anaconda Copper... 50% 31% Balto. & Ohio...... 42% 30% 
3aldwin Loco....... 100% 62% Canadian Pacific.... 123% 101 
Central Leather.... 43% 22% Ches. & Ohio....... 65% 46 
Corn Prod. Ref..... 99% 59 Chi., Mil. & St. P... $31 17% 
Crucible Steel....... 107% 49 Del. & Hudson..... 110% 90 
Inspiration Copper.. 42% 29% grees ee 15% 10 
Kennecott Copper... 27% 16 New Haven......... 23% 12 
Mexican Petrol..... 167% 84% New York Central... 76 64% 
Rep. Iron & Steel... 73% 41% Northern Pacific.... 88% 61% 
Studebaker Corp.... 93% 43% Pennsylvania ...... 41% 32% 
Texas Company..... 48 29 Reading Company... 89% 60% 
U. S. Ind. Alcohol... 74% 35% Southern Pacific.... 101 6736 
U. S. Steel com..... 86% T0% Southern Railway... 24% 17% 
Utah Copper... .ccecs 66% 41% Union Pacific....... 131% 111 


In September, however, evidence appeared that the 
market was becoming less susceptible to speculative attack, 
and that many of the weak accounts had been eliminated 
on the preceding decline. While much irregularity 
characterized the price movements, setbacks did not 
proceed far and each subsequent recovery brought a higher 
level of quotations. The betterment in the railroad list 
was something of a feature, reports of earnings finally 
making a more satisfactory showing, and declarations of 
the usual dividends by some companies which had been 
expected to announce reductions had a beneficial effect. 
The bearish contingent, on the other hand, did not wholly 
abandon their efforts to further depress prices, and for 
a time in the early part of October they were in control 
of the market. The railroad shares had been the chief 
center of selling pressure, and decided weakness developed 
on the threat of a country-wide transportation strike. A 
general walkout of employees, however, was fortunately 
averted, and October closed with stock prices tending 
decisively upward. This movement was extended during 


AVERAGE OF CLOSING QUOTATIONS OF 60 RAILWAY STOCKS ON THE NEW 


YORK STOCK EXCHANGE DURING 1921: 


Date Jan. Feb. Mar. Apr. May 
RS Sed ae eee Pius vex 62.52 64.23 59.10 TTT 
utiaah's W046 wibeee he ae 62.33 61.41 58.98 59.82 
errr Tree 63.04 62.01 61.56 peshe 59.80 
pss heeds oneness 64 63 21 62.15 61.56 58.54 60.35 
Mad bee ctGuebeneeos 62.49 62.40 61.65 59.01 61.44 
Dawes koneceuee6e 62.83 sesee ocbee 59.06 62.01 
Se 3.05 62.08 61.27 58.82 62.29 
ed b6btn hawt 646 63.08 62.78 61.05 58.15 nino 
es weeeks oe ube 6eb-s or 62.61 60.41 58.09 63.13 

ae ed Pee eee 63.67 62.46 59.68 aes e 62.66 

Dh ettidnwe a bathse 6 63.71 60.68 58.58 58.03 62.27 

7 7 


*eeewtneewe#eeete8teeees 


*“errerevneeneeeeee#+#ieees. 


*eerereeeeseseeeeeeee 


e*ereenrtenreereeeeee 


“ee eoeeeeeeeeeewee 





* Holiday. 


June July Aug. Sept. Oct. Nov. Dec. 
606.51 §8.52 “OAT 58.92 60.90 59.36 62.47 
60.79 Cede 61.36 59.04 saa Be 59.35 62.24 
60.72 rom 61.22 We tends 60.72 59.48 62.16 
61.01 Ps alain se 61.04 yaad ia 60.71 59.44 ry 
ie 58.28 60.24 Cees 60.33 59.42 61.96 
60.13 59.33 59.93 59.27 60.18 Fa 62.08 
59.30 59.64 ere ae 59.99 0.31 59.59 61.59 
59.77 58.99 59.99 59.90 6.43 ites e 61.43 
59.38 59.33 59.91 60.12 stele 60.22 61.36 
58.98 i 59.65 60.38 60.17 60.18 61.44 
58.46 59.20 59.24 5 ASE hilt i 


60.34 
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November, with material gains in prices, and the course 
of the market in December, although highly irregular, 
reflected a strengthening of sentiment. 

The transactions in stocks on the New York Stock Ex- 
change are given herewith for each month of recent years, 
the figures representing shares: 























Month. 21. 1920. 919. 1918. 
Sm. .. 16,144,900 19,880,000 11,683,400 13,744,800 
Feb. .. 10,169,900 21,865,300 12,311,700 11,456,800 
Mar. .. 16, 321.100 29,008,700 21,428,600 8,378,000 
~ 5,529,700 25,447,200 28, 719, 100 7,385,300 
ay 17,237,000 16,642,200 34,865,700 21, 291, 200 
June .. 18,264,700 9,354,300 37,336,600 11,701,500 
July 9,288,000 12,541,900 33,977,1 8,749,100 
Aug. .. 1,117,000 13 728,600 24,390,000 6,834,500 
Sept. .. 12,924,000 15,296,400 24,106,700 8,000,300 
Oct. .. 13,129,700 13,667,300 36,886,400 20,030,100 
Nov. .. 15,438,700 22,069,400 29,973,700 14.460.000 
Dee. .. 17,563,000 23,829,100 24,262,200 12,076,000 
Total ... 173,127,700 226,330,400 319,941,200 144,107,600 


The par value of bonds sold on the New York Stock Ex- 
change during each month of recent years compares as 
follows: 


Month. 1921. 1920. 1919. 

am. « $299,622,500 $371,.134,600 $226,009,50( 
Feb. .. 226,900,000 303,527,600 228,526,006 
Mar. .. 228,442,800 312,928,700 261,782,00( 
, a 232,951,800 341,559,800 298,048,00( 119. 889.506 


191 
$105, 699, 40¢ 
May .. 243,116,500 367,526,800 gg ee 161,109,506 
) 
) 
) 
) 





June .. 313,703,600 321,192,800 264,975,00( 
July .. 243,475,600 239,763,800 269,396,006 
Aug. .. 116,908,000 214,585,800 
Sept. .. 836,924,300 287,249,900 
Oct. .. 842,700,100 331,253,800 308,024,006 233,363,100 
Nov. .. 408,036,100 323,031,800 358,671,300 249,994,500 
Dec. .. 409,757,000 562,219,500 681,475,400 357,514,000 


Total ..$3,402,538,300 $3,975,974,900 $3,726,388,200 $2,037,038,000 


249, 580, 00 
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The almost unprecedented demand for bonds was one 
of the most noteworthy features of the past year. The 
early firmness of the money market and the low levels 
to which all the old line of 4 and 5 per cent. mortgages 
had fallen, as well as the generally depressed financial 
conditions, made it necessary for those seeking capital to 
float their securities at high rates of interest. The result 
was that large offerings of different classes of securities 
appeared, with interest rates varying from 6% to 8 per 
cent. For a time, these securities maintained a close 
parity in yield with money rates for the fixed periods, 
but when the latter began to slowly recede a demand for 
the higher interest-bearing- coupons developed, and 
gradually gained in force. Issues which had long re- 
mained dormant were sought out and their prices marked 
up sharply on very limited trading, indicating the keenness 
with which investors were taking advantage of the 
opportunities offered. The United States Government war 
loans became the center of a buying movement which 
resulted in greatly improved prices, the Victory 3%s and 
the 4%s selling above par in the latter part of the year, 
and some of the other issues reaching their highest levels 
in a long period. The foreign government issues were, 
as a whole, strong features throughout the year. 

Highest and lowest quotations on government, railroad, 
and industrial bonds during 1921 compare as follows: 


Government. High. Low. Railroads (Cont’d). High. Low. 
U S Liberty 3%s ...... 96.70 86.00 Great Northern 4%s... 88% 77 
U S Liberty Ist 4s..... 97.60 85.24 Illinois Cent 4s 1952... 81 67% 
U S Liberty 2d 4s...... 97.60 85.34 Mo Pacific gen 4s...... 63 50% 
U S Liberty Ist 4%s... 98.00 85.40 N Y Central deb 6s... 100% 87 
U S Liberty 2d 4%s... 97.80 85.30 Pennsylvania gen 4%s. 89 74% 
U S Liberty 3d 4%s... 98.30 88.00 Reading gen 4s........ 8514 71% 
U S Liberty 4th 4%s... 98.14 85.34 Union Pacific Ist 4s... 94% 78 
U S Victory 4%s....... 100.08 95.86 


U S Victory ome egeces 100.08 95.80 Industrials. 

Dom of Can 5s 1926.. 9634 85% Am Agr Chem 7%s. - 102% 921, 
Dom of Can 5s 1931.. 97% 83% Am Smelting 5s........ 75 
Un Kingdom 5%s 1922 100% 94% Bethlehem Steel reg 5s a0 77 
Un Kingdom 5%s ona 997%, 86 Chile Copper cvt 7s.. 90 
French Republic 8s.... 102 96% Golorado Indust 5s.... 747% 69 
French Republic 7%4s.. 98 93% Duquesne Light 6s.... 101% 87% 
King of Belgium 8s.. = 7% 96%2 Indiana Steel 5s 97 86 
King of Belgium 7%s. 9% Inter Agr 5s......cce0-. ee 
Lackaw’a Steel 5s 1950. 85 _ 


Railroads. 4 Liggett & Myers 7s... 113 
Atchison gen 4s....... 8654 os, Nassau Electric 4s..... 29% 
Balto & Ohio gold 4s. 80 64 Rep Iron & Steel coi $s 93% 
Ches & Ohio cvt 5s... 87 79 U S Rubber 78....s.0- 102 
Del & Hud cvt 5s..... 92 78% US Smelt & Ref 6s... 98% 89% 
Erie gen lien 4s....... 47% 39% U S Steel sf Savccccuces 100 §=92 


The bond market’s powers of absorption were heavily 
tested throughout the year by the numerous and large 
flotations of new securities, but every offering was eagerly 
taken and in many instances the oversubscriptions were 


-exceptionally large. The success with which the maturity, 
-on July 1, of the Chicago, Burlington & Quincy joint 


4 per cent. issue was met was one of the especially 
noteworthy events of the year, and the readiness with 


which the new securities issued as a part of this financing . 


were taken, and their later sharp improvement in price, 
were matters of favorable comment. From time to time, 
the Treasury issued certificates of indebtedness, and also 
made a new departure in the sale of notes bearing a 
longer maturity than the first-named class of securities. 
Although the interest rates were reduced in nearly every 
case, the oversubscriptions equaled or exceeded the amount 
of the original offerings. The demand for mortgages in 
the late months of the year was one of the outstanding 
developments. During December, new high prices were 
established in many issues, while the City of New York 
at that time made its first bond sale since early in 1917. 
The issue, which amounted to $55,000,000 and was in the 
form of 50-year bonds carrying 4% per cent. interest, 
was largely oversubscribed and was sold to a banking 
syndicate at 103.407, the highest premium ever received 
for this class of corporate stock. 





United States Steel Stockholders.—Holders of common 
stock of the United States Steel Corporation, at the closing of the 
books for the December quarter, totaled 107,439, as compared with 
106,723 last September and 95,776 in the December quarter, last 
year. The present distribution of the common stock is the widest 
on record and compares with 15,887 holders of common in the 
fourth quarter of 1901, when the company was organized. 

The number of holders of common sbares has steadily increased 
for a long time. 

The number of holders of steel preferred at the time of payment 
of the November dividend was 81,621, as compared with 81,740 
in August and 81,614 in May of this year. 

The following table shows the number of United States Steel 
stockholders at the end of each quarter of the last fifteen years: 


Year. 4th Quar. 3d Quar. 2d Quar. ist Quar. 
0 107,439 106,723 105,310 104,376 
iE id ah Gb toe 95,776 90,952 87,22 83,583 
Ae es 2 74,318 73,456 74,071 78,018 
iC é oe6460e0us 12,779 65,862 63,507 
hha dked ne bbe i 51,689 44,789 43,842 42,564 
CN © dub 6 & 00 a 37,720 40,430 41,156 41,910 
i +« 66 uke wads 45,767 51,169 55,907 56,825 
EN a Babs 6b % obo ae 52,785 50,195 47.695 41,221 
Dtcvene saan awe 46,460 44,398 41,324 38,679 
edie cece ease 34,213 34,645 35,106 36,555 
Dts 6 ebendedex O11 31,472 29,853 29,235 
Dah ike cntb sewn 28,850 28,910 24, d 
hsv bdee deaees ,615 16,861 17,342 21,52 
Re aii i na ae 21,093 24,804 27,439 29,563 
MES kd 06 hb Re 28,435 20,513 18,539 15,975 


The average holdings of steel common are now 47% shares, as 
compared with 53 shares a year previous and 135 shares at the 
close of 1916. 





British Security Prices Higher.—The compilation of 
the Banker’s Magazine, of London, covering the aggregate value of 
387 representative securities, showed an increase during December 
of £33,086,000, or 1.4 per cent., according to cable advices to The 
Journal of Commerce. This advance brings the compilation to 
£2,332,346,000. 

Two of the five groups contributing to the compilation declined. 
American railroads fell £15,320,000, or 5.5 per cent., while South 
African mining shares declined £2,176,000, or 5.7 per cent. The 
largest advance was in British and Indian funds, where an increase 
of £15,975,000, or 3.4 per cent., was recorded. British railway 
ordinary shares advanced £10,873,000, or 7.3 per cent. The other 
advance occurred in foreign government securities, and amounted to 
£8,203,000, or 2.3 per cent. 

Comparisons with November are as follows: 

Aggregate value -- Rpg representative securities on 


Se Ts ie nc cednites. da bnt dmenctanh bent £2,332,346,000 
Aggregate value - representative securities on 


PD Wee. POdtc cv cbbséevedcatdxerdwentens 2,299,260,000 
PE in is Whe CR bebe bctibe buns eehekenead £33,086,000 








Silver Production in Texas.—Metal mines in Texas 
produced 544,000 ounces of silver in 1921, as compared with 511,- 
401 ounces in 1920. The principal producing mine was the Presidio 
mine, at Shafter, which was operated steadily throughout the year. 
A very small quantity of gold was also obtained from Texas ores 
in 1921, but no lead or copper, according to the United States Geo- 
logical Survey. 





Unanticipated thrift conditions in the New England and Eastern 
states are revealed by a report made public by Comptroller of the 
Currency Crissinger, showing that deposits in 623 mutual savings 
banks during the year ended June 30, 1921, were increased by 
almost $400,000,000. All except twenty-six of these banks are in 
New England and other Eastern states. These institutions, Mr. 
Crissinger shows, gained in deposits and in the number of depositors 
in the past year, despite unfavorable conditions through the country. 
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SMALLER HARVESTS IN 1921 


General Falling Off in Both Production and Value 
of Leading Cereals 


(CONTRARY to the experience of the immediately pre- 

ceding year, production of each of the leading cereals 
declined during 1921. While the crops were of large size, 
there was a considerable contraction in every case from the 
yields of 1920, and the combined value of the country’s 
farm products decreased very materially. At 794,893,000 
bushels, the total wheat harvest disclosed a falling off of 
38,000,000 bushels, and the growth of corn—3,081,251,000 
bushels—was 149,000,000 bushels smaller than that of the 
previous: year. Of oats, 1,060,737,000 bushels were pro- 
duced, or 435,000,000 bushels less than in 1920, and there 
was a decline of 38,000,000 bushels in the yield of barley. 
Comparison with the returns of 1919 also reveals decreases 
in the yields of most grains last year, although corn, with 
a gain of about 220,000,000 bushels, is a conspicuous ex- 
ception. The area devoted to the important crops in 1921 
showed a reduction of about 730,000 acres from the 1920 
planting, being 348,336,000 acres. 

With the reduced harvests and lower prices of agrF- 
cultural products, the estimated value of American farm 
crops fell off practically $3,400,000,000 in the past year, 
or from $9,075,388,000 to $5,675,877,000. Each of the im- 
portant crops contributed to the decrease in money re- 
turn, the yield of corn declining in value from $2,168,- 
768,000 to $1,305,624,000; wheat from $1,197,263,000 to 
$737,068,000; oats from $688,311,000 to $321,540,000, and 
barley from $135,083,000 to $63,788,000. The value of 
the potato yield, moreover, was smaller by nearly $75,- 
000,000 and that of tobacco was less by $128,000,000 than 
in 1920, while the cotton crop was worth $674,877,000, 
against $933,658,000. Official statistics of farm prices en 
December 1 are not available at this writing, but there 
was a general and sharp decline during the past year, 
although cotton prices recovered sharply from the lowest 
basis. The effect of the falling off in production and the 
break in prices is clearly seen in the table giving the 
estimated value of leading crops. 

Following are statistics of acreage and production (000 
omitted) as given in the December report of the Depart- 
ment of Agriculture (1920 and 1919 figures revised) : 





1919--__, 
Production, 





1920——__, 


1921 
Production, 


ant ane 
Production, 


Crops. Acreage. Busheis. Acreage. -Bushels. Acreage. Bushels. 
Perr rrr ee 103,850 3,081,251 101,699 3,230,532 97,170 2,816,318 
Wheat, Winter.. 42,702 587,032 40,016 610,597 50,494 760,677 
Wheat, Spring.. 19,706 207,861 21,127 222,430 25,200 207,602 
Tctal wheat .... 62,408 794,893 61,143 833,027 75,694 968,279 
EE sana bowen 6% 44,826 1,060,737 42,491 1,496,281 40,659 1,184,030 
EE tak oo ee ws 7,240 151,181 7,600 189,332 6,720 147,608 
Se ee 4,228 57,918 4,409 60,490 6,307 75,542 
IE ics bw abn’ 1,473 71,117,682 1,960 1,582,225 1,951 1,465,481 

+ Pounds. 


In the following table are given the farm values of im- 
portant crops, not including cotton, as compiled from the 
official returns (1920 figures revised) : 


Crops. 1921. 1920. 1919. 1918. 
SEES tacniecas $1,305,624,000 $2,168,768,000 $3,851,741,000 $3,416,240,000 
Total wheat. 737,068,000 1,197,263,000 2,009,407,000 1,881,826,000 
PRED eicecoses $21,540,000 688,311,000 880,296,000 1,090,322,000 
aS re 63,788,000 135,083,000 195,299,000 234,942,000 
Potatoes .... 387,192,000 461,773,000 574,764,000 491,527,000 
Tobacco 207,570,000 335,675,000 569,608,000 402,264,000 


Not only were the grain crops of the past year of good 
size, but they were marketed on a free scale, scarcely a 
trace remaining of the previous disposition of growers to 
withhold supplies for higher prices. From the time that 
the first of the new wheat crop began to reach terminal 
points last July, there was a steady flow of the cereal into 
elevators, and even toward the year-end, with prices near 
the lowest levels and at a period when receipts usually 
begin to diminish, primary arrivals were materially in 
excess of those of the preceding year. Despite the indi- 
cations at the beginning of the crop year that prices would 
be much lower than in war times, the farmer planted as 
many acres as ever and strove to keep up the yield, 





realizing that it would require many more bushels of grain 
te bring in a given amount of money. When the crop was 
harvested, he sold at once and continued to sell as the 
season advanced. 

The principal cereal markets declined almost continuously 
for nearly ten months of the year just ended, touching the 
lowest point in November. There was some recovery after 
that, but final quotations were not much above the bottom. 
Wheat reached the highest level of the year—$2.06%—in 
January, fell to around $1.02 in November, and the year 
closed with the December delivery in Chicago at $1.10. At 
7S8ce. for No. 3 mixed, corn also attained the top mark in 
January, while the lowest basis was 42c. to 43c. Oats sold 
at 4914c. for No. 3 white in the opening month of the year, 
but there was a subsequent fall to a price almost as low 
as 30c. 

Exports of wheat were unusually heavy last year, 
approximating 270,000,000 bushels for the eleven months 
ending with November. This total represents a gain of 
about 78,000,000 bushels over the shipments for the corre- 
sponding period of 1920, but the value of the outgo, as a 
result of the lower prices prevailing, was about $100,000,000 
less than that of the earlier year. The exports of corn, on 
the other hand, increased so sharply in quantity as to 
augment the value of the movement very materially, 
whereas shipments of oats were appreciably smaller in 
both respects. In the case of the latter cereal, a large 
visible supply seemed to be a sufficient reason for low prices, 
when considered in relation to only moderate domestic and 
foreign demand, and in corn, also, there was a depressing 
weight of stocks. 

The outlook for the new Winter wheat crop is the poorest 
in many years. The acreage is less than that of 1920, 
about 38,000,000 acres having been planted, as against 
40,600,000 in the previous year, and it is estimated that 
&.000,000 to 9,000,000 acres of the 1921 planting have been 
lost as a result of severe drought in the Southwest. Judging 
from past experience, when a crop enters the Winter in 
this condition the loss in yield per acre and the reduction 
in acreage from Winter killing are greater than are indi- 
cated by the December figures. 

The following table gives the highest and lowest quo- 
tations in the Chicago market for 1921 deliveries of wheat: 





Wheat: High. Date. Low. Date. 
May delivery .......... 187 May 31 11914 April 14 
July delivery .......... 143% June 13 101% #£April 20 
September delivery ..... 134% July 15 1134 August 22 
December delivery ...... 138% July 15 9S November 4 
Smaller Crops in Scotland.—aA_ recent cablegram 


to the Bureau of Markets and Crop Estimates from its agricultural 
cummissioner at London gave the following preliminary govern- 
ment report for the area and yield of the following crops in Scot- 
land for 1921; figures for 1920 are in parenthesis: 

Total production of wheat, 2,568,000 bushels (2,080,000) ; aver- 
age yield per acre 39.4 bushels (38.2); total production of barley 
5,912,000 bushels (7,784,000); average yield, 34.6 (38.1); total 
production of oats, 38,344,000 (41,256,000); average yield, 37.9 
(40.0); total production of potatoes, 38,827,000 (46,181,000) ; 
average yield, 253.9 (283.7). 





Importance of French Wheat Crop.—France ranks 
second among the wheat producing nations of the world, according 
to figures compiled by the International Institute of Agriculture. 
The United States is first. Canade is third. The United States 
produced 740,665,000 bushels; France 315,639,000 bushels and 
Canada 294,388,000 bushels, the figures show. 

The report states that this year’s harvest is the third France 
has grown since the armistice, and notes that nothing could tell 
more eloquently than this great harvest of the rehabilitation of 
the French nation and its recovery from the desolation of war. 





The commercial potato crop of seven leading Provinces of Can- 
ada this season is 68,135,000 bushels, which is nearly one-fifth as 
large as the crop in the United States. Over 60,000,000 bushels of 
this amount are in the five eastern Provinces—Ontario, Quebec, 
New Brunswick, Prince Edward Island, and Nova’ Scotia. Actual 
imports into the United States from Canada from 1909-10 to 1919-20 
have averaged 3,045,916 bushels, or a little over 5,000 cars per year. 
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Prices Recover Sharply from Prolonged and Ex- 
tensive Decline—Crop Exceptionally Small 

HE record of the cotton trade shows many years re- 

markable for striking changes in the size of crops and 
also for violence of price fluctuations, but seldom have 
there been more noteworthy developments than were wit- 
nessed during 1921. Following a prolonged and great 
decline in quotations from an apparently overburdensome 
supply, there came a sudden reversal of conditions. From 
the inflated basis of 43%c. in the Summer of 1920, the 
price of spot cotton had fallen to below the 15c. levei late 
in that year, and it continued to recede in the year just 
ended until a figure of 11.60c. was established earity iast 
July. It was shortly afterward that the situation turned 
for the better. Instead of a new crop of between 10,000,000 
and 12,000,000 bales, as had been expected, it became 
evident that drought and boll weevil had lowered the 
prospects very materially, and the Government’s August 
report indicated a yield of 7,800,000 bales. This forecast 
had been considerably reduced by the time of the October 
report, but the final December estimate disclosed a sharp 
upward revision. Even the 8,340,000 bales calculated at 
that period, however, represents the smallest production 
in many years. : 

Estimated cotton production by States, in 500-pound 
bales, gross, compares as follows with that of 1920 and 
1919: 











1921. 1920. 1919. 

i a SD anh ee baw ee 16,000 19,000 22,000 
North Carolina ...... bes §00,000 840,000 | 875,000 
ee eS 760,000 1,520,000 1,475,000 
IR ne its. ons a wd a oe 840,000 1,400,000 1,718,000 
SS 23k No ok Cae ane ate 13,000 18,000 17,000 
I a iS a a a di 635,000 660,000 715,000 
EI ae 870,000 885,000 946,060 
EE ne rr a aca Le id 295,000 380,000 300,000 
CE dren ON a a oe 2,200,000 4,200,000 2,700,000 
BEN Eb aca eed esecns 860,000 1,160,000 $30,000 
I Sg ay 340,000 310,000 298,000 
RETEST Seema Smee 78,000 85,000 60,000 
I a i ae ee bl ona 530,000 1,300,000 930,000 
SR RE ee eee a 74,600 150,000 102.000 
EE A Tee ete 40,000 110,000 75,000 
BE PEE PU OTE 13,000 15,000 7,000 

United States........... 8,340,000 12,987,000 11,030,000 


The effect of the pronounced falling off in the crop was 
such as to cause a demand to spring up in this and other 
countries for both the actual cotton and contracts for 
future delivery. While there had been few buyers at the 
lew prices of July, the purchasing became general when it 
was realized that the crop would be an unusually small 
one, and a quotation of 12.90c. was recorded early in August. 
The rise, moreover, had been extended to the 17.50c. basis 
by the first week in September, and a price of 21.30c. was 
attained about a month later. It was then that domestic 
mill agents and exporters paid as much as 23c. for middling 
cotton on some of the Southern markets, or more than 
double the price that had prevailed at one time in the 
Summer. The urgent buying of contracts during August 
and September duplicated, in some measure, the boom 
periods of 1920. Instead of the prospect of an overburden- 
some supply, which had existed earlier in the season, many 
interests in the trade began to be apprehensive of a short- 
age of good spinnable cotton, and the demand for both the 
actual staple and for futures continued during October. 

For the purpose of comparison, the condition of the 
cotton crop by months for the last fifteen years, as reported 
by the Government, is appended herewith: 


Year May June July Aug. Sept. 
SR sore 66.0 69.2 64.7 49.3 42.2 
Ss 6 ee cal w kobe 62.4 70.7 74.1 67.5 59.1 
NS ahh ea tice 6's 75.6 70.0 67.1 61.4 54.4 
ES es Kathe nei ate 82.3 85.8 73.6 55.7 54.4 
ET wie: ok 9: w nace a 69.5 70.3 70.3 67.8 60.4 
Es wh ae ba owe 77.5 81.1 72.3 61.2 56.3 
A 5 > a4 Bo biel wl 80.0 80.3 75.4 69.2 60.8 
Ry aa ale Ge ie 74.3 79.6 76.4 78.0 73.5 
RG aa egal 6 ain 79.1 81.8 79.6 68.2 64.1 
ee ee 78.9 80.4 76.5 74.8 69.6 
ES Bass bed cea 8 87.8 88.2 89.1 73.2 71.1 
Se 82.0 80.7 75.5 72.1 65.9 
ES 6 "bd yoke ba 81.1 74.6 71.9 63.7 58.3 
SPE ae 79.7 81.2 83.0 76.1 69.7 
SRE Se 70.5 72.0 75.0 72.7 67.7 


With the striking advance in prices, the actual cotton 
was not only sold as promptly as it could be disposed of 
tc domestic mill agents and exporters, but contracts were 
also heavily offered on the different Exchanges. The per- 
sistence of this pressure, with the subsequent improvement 
in the crop outlook from almost ideal weather in the belt 
in October and November for the development of the late 
crop, was what finally turned the markets downward. An- 
other important depressing factor was the curtailment of 
the foreign demand for a time, as a result of the strained 
financial situation abroad. Forced liquidation of spec- 


“ulative holdings was precipitated during November, largely 


by reason of the rapid ginning of the crop and more favor- 
able reports on the yield. Under this aggressive pressure, 
prices of both spots and futures had declined $25 to $30 a 
bale from the season’s top levels by the middle of Novem- 
ber. Since then, the markets have displayed rallying 
tendencies in response to better business conditions, re- 
covery in stock prices, a sharp rise in foreign exchange, a 
trend toward decidedly easier money rates, and other con- 
structive influences. 

The damage sustained by the crop through the Summer’s 
drought and hot winds was intensified by the fact that 
approximately 50 per cent. less fertilizer was used in 
cultivating the soil than in the previous year. Moreover, 
the acreage was sharply reduced, and rainfall was so un- 
evenly distributed that the plants did not produce any- 
where near the number of bolls that had been expected to 
develop. With the crop now fixed at more than 8,000,000 
bales, however, there is apparently an ample supply, in- 
cluding the surplus carried over at the end of the last 
statistical year, to meet the world’s requirements under 
the existing financial and industrial situation in Europe. 
The course of cotton prices in the long future will naturally 
be determined largely by the extent of the acreage planted 
for the new crop next Spring, the start the crop receives, 
and its progress during the growing season. If the new 
crop acreage is held down to about the present season’s re- 
vised area, and success attends the efforts to strengthen 
the general financial and economic conditions of Europe, 
there should be a more active and profitable new year in 
he American cotton trade. 

Cotton ginning to December 13, by States, compares as 
follows for three years: 











1921. 1920. 1919. 

Se Sh en es ale ae eee 581,080 604.876 658,465 
MUMMMORD occ cc cscsce’ 774.567 889,646 655,942 
an. Ere es ee 813,623 1,319,247 1,608,024 
ESI 8 om eR tl 279,501 354,374 279.370 
BEMNOENIN oc ec snccdecces 806,651 776,186 779,604 
Sg: a ee 767,072 680,684 755,525 
SII. 6.05 6 OG os 010 66-000 474,678 861,393 681,645 
Ee SR 'c'e so ca dew 758.566 1,364,081 1,366,024 
Do aa 2o'G ds bee awn 291,965 235,439 219,661 
EE ho a ae a 5 od dca 2,092,836 3,597,519 2,233,523 

Total United States.... 7,799,458 10,876,263 9,396,646 


A comparison of the Census Bureau’s report of the 
amount of cotton ginned at the dates indicated, counting 
round bales as half bales and excluding linters, is as 
follows, last three figures being omitted from the returns 
of each year: 


1921. 1920. 1919. 1918. 1917. 
September 1.... 482 367 142 1,038 605 
September 25.... 2,908 2,250 1,854 3,770 1,511 
October 18...... 5,477 5,754 4.879 6,811 5,571 
November » Oe 7,508 6.305 7.777 7,185 
November 14.... 7,271 8,915 7,604 8,706 8,571 
December 1..... 7,640 10,141 8.833. 9,571 713 
December 13..... , 1,799 10,876 9,402 10,281 10,131 

1922. 1921. 1920. 1919. 1918. 
Pp ee Van's 11,559 10,017 10.773 10,434 
January 16...... “het 12.016 10,322 11,048 10,570 





Exports of Cotton Cloths Decline.—rxports of cot- 
ton cloths from the United States decreased 17 per cent. in No- 
vember, compared with those of October, while exports of that 
commodity from Great Britain increased about 21,000,000 yards. 
according to a recent statement by the Commerce Department. 

Exports of cotton cloth from this country to such markets as 
the Philippine Islands, Central America and Haiti, however, showed 
greater activity. 

November exports of cotton cloths from this country totaled 53,- 
000,000 yards, against 64,000,000 yards in October, while similar 
exports from the United Kingdom during November amounted to 
364,000,000 yards, against 243,000,000 yards in October. 























































APO AD RO TA ee MgB mm 


6 ee 
aa ~ ~~ 


OAS ye EM ens 
CI ESR BT 











Ce eR I IR ER NO EAN pe ome 
OE ms ell in 


x05 


ores 












































































































































































































































































































































30 


DUN’S. REVIEW 





[January 7, 1922 








CONTRACTION IN FOREIGN TRADE 





World-Wide Economic Changes Reflected in Re- 


duced Demand for American Merchandise 


ITH world-wide readjustments in progress, it was not 

surprising that the foreign trade of the United States 
disclosed a sharp contraction in the year just ended. Un- 
settlement in international exchange, the disturbed eco- 
nomic and political conditions abroad, and the curtailed 
buying power of all countries had clearly foreshadowed a 
materially lessened demand for American merchandise, 
while appreciably lower commodity prices contributed to 
the shrinkage in the value of the year’s commerce. 
From the unparalleled total of $7,507,729,000 for eleven 
months of 1920, domestic exports fell to $4,189,343,000 in 
the corresponding period of the past year, and imports 
decreased from $5,012,424,000 to $2,271,797,000. It thus 
appears that the combined value of the exports and im- 
ports so far reported for 1921—$6,461,140,000—is only 
about one-half of the amount of the immediately preceding 
year, and the export excess, which was practically $2,500,- 
000,000 for eleven months of 1920 and more than $3,700,- 
000,000 in 1919, declined to $1,917,000,000. While this 
represents the smallest excess of exports over imports 
in six years, it is nearly ten times as large as that of 
1914, the year made memorable by the outbreak of the 
World War. 

Values of merchandise exports and imports of the United 
States for eleven months of 1921, and for a similar period 
of the ten immediately preceding years, are given here- 
with: 





-—————-Eleven Months IEexcess 
Year Exports. Imports. of Exports. 
Se $3. 188,348, = $2,271,797,289 $1,917,546,355 
RS eee ,007,729,5 5,012,424,047 2,495,305,455 
Ee 7, 7239) 009, 991 3,523,654, ‘609 3,715,355,382 
Sr Pree 5, 583,201,433 2,820,326,193 2,762,875,240 
ll eee ae 5,633,377,591 2,724,556,458 2,908,821,133 
ee 4.9 59.407,321 2:186,801,147 2,772,606,174 
| Ey Tee 3,195,364,485 1,606,764,190 1 588,600,295 
er 1,867,991,492 1,674,619,456 193,372,036 
ins. sense sess 2,250,822.664 1,608,570,909 642,251,755 
atu de eo eeks ae 2,148.902,186 1,663,977,611 484,924,575 
Ps AGA web en Se 1.867.619,610 1,391,684,958 475,934,652 


Closer analysis of the foreign trade statistics reveals 
other significant comparisons. Not only are the exports 
of the past year 44.2 per cent. less than those of 1920, 
but they are also below the figures of all years back to 
1915, when American goods to a value of approximately 
$3,195,000,000 were sent abroad. The exports of 1921, 
on the other hand, surpass those of 1914 by 124.3 per cent., 
and higher commodity prices than prevailed in the earlier 
year only partially account for the increase in the mer- 
chandise shipments. In imports, the reduction from the 
unprecedented total of 1920 is even more marked than the 
falling off in exports, being 54.8 per cent., and the aggre- 
gate of receipts for eleven months of the year just ended 
is the smallest since 1916, when about $2,186,000,000 was 
reported. The gain in imports over those of 1914, more- 
over, is not nearly so striking as the expansion in exports, 
the former amounting to 35.6 per cent., and the present 
export excess, although under that of recent years, is 
much above the excess of any of the pre-war years. 

The values of merchandise exports and imports by 
months during the last three years follow (last three figures 
omitted) : 





Exports 





Im ports——————, 





mn 
1921 1920. 1919. \ © 1991. 1990 1919. 
Jan. 271 $722,063 $622,036 $208,796 $473,823 $212.992 
mem, << 486,454 645.145 585.097 214,529 467.402 235,124 
Mar. ... 386.680 819.556 603.141 251.969 523.923 276.596 
Apr. 340.364 684.319 714.800 254.579 495.738 272.956 
May 329.709 745.523 603. 967 204.911 481,004 328.92 
June 336.898 629.376 928.379 185,756 552,605 292,915 
July 325.181 651.136 568687 178159 537.118 343.746 
Auz 366,887 578182 646.054 194.768 513111 307/293 
Sept 325.747 604.686 595.214 179.292 363.290 435.448 
Oct. 343.597 751.211 631.618 188.079 3833195 401.845 
Nov 294.437 676.528 740.013 211.027 321.209 424.810 
aE ate ncentt 720,286 681.649 *...... 266.057 380.710 


~ * Not available. 

No single month’s exports last year equalled the high 
point of 1920, which was reached in March, at $819,556,- 
000. The maximum of the past year was the $654,271,000 
of January, while subsequent months showed an almost 
uninterrupted decline in shipments, with the low mark 





touched in November, at $294,437,000. During 1920, in 
contrast, the smallest monthly merchandise outgo was 
represented by the $578,182,000 of August. The range 
between the high and low levels in exports last year was 
consequently greater than was the case in 1920, but the 
fluctuations in imports in 1921 were much less striking 
than the changes in exports. Thus, the largest monthly 
imports in 1921 were the $254,579,000 of April and the 
lowest total was the $178,159,000 of July; in 1920, the 
maximum was the $552,605,000 of June and the minimum 
the $266,057,000 of December. 

When data showing the distribution of the eleven 
months’ exports are examined, it is seen that the value 
of the shipments to Europe fell from $4,077,746,959 in 
1920 to $2,209,358,101 during the past year, or about a 45 
per cent. reduction, and the outgo of goods to North 
America decreased 39 per cent., or from $1,767,571,275 to 
$1,067,446,467. The exports to South America, moreover, 
declined from $556,665,844 to $257,120,492, which is a 
contraction of 54 per cent., while the combined shipments 
to Asia, Oceania and Africa were smaller by 41 per cent. 
Aside from moderate increases in exports to Germany 
and Mexico, there was more or less falling off in takings 
of American merchandise by all foreign countries last 
year. The gain in the movement of goods to Germany 
was $98,000,000, or from $252,998,297 to $350,948,755 and 
the outgo to Mexico rose from $175,859,624 to $210,440,- 
372. Contrasting sharply with these changes were the 
reductions in exports to the United Kingdom, Canada, 
France, Belgium, Italy and other important countries. 
The United Kingdom, which had purchased American 
merchandise to a value of $1,686,179,156 in eleven months 
of 1920, took $873,102,418 worth last year, while shipments 
to Canada decreased from $910,152,548 to $558,583,073, 
and those to France from $638,181,391 to $207,692,935. 

The distribution of exports from the United States for 
November, and for the eleven months ended with Novem- 
ber, are given in the following table (last three figures 
omitted) : 











EXPORTS TO: -—Mo. of November— a” Mos. ended Nov.—, 
Grand Divisions— 1921. 1920. 1921. 192 

ND oO Se ek was $153,349 $357,198 $2, 209, 358 $4,077, 746 
North America .... 71,646 169,740 1,067,446 1,767,571 
South America .... 13,320 65,284 "O57. 120 556,665 
SR i Balin % arn 64 41,104 41,623 439.476 716,737 
EE > se a se Ware ee 10,151 27,269 147,104 239,938 
SN da Caale Ves 08 4,865 15,410 68,837 149,069 

_ re Pe $294,437 $676,528 $4,189,343 $7,507,729 

Principal Countries— 

0 eee $7,213 $19,775 $111,606 $257,193 
RE ne 2,529 5,719 37,121 78,227 
NN Pe a we oe 19,262 59,009 207,692 638,181 
OE ae 24,326 35,061 350,948 252,998 
| ES a eee 1,054 4,057 28,826 35,761 
(Jee a 13,249 26,996 200,461 339,817 
Satheviande via Oh 6,997 33,545 162,030 215,643 
0 ae 2,037 6,690 29,177 89,504 
SD io as hho one Mame 7,974 20,448 65,562 134,420 
Ee dee a ke ats 2,831 7,878 35,211 107,683 
Switzerland ....... 306 2,586 7,282 41,4 
United Kingdom ... 60,900 125,060 873,102 1,686,179 
RS er ee 41,194 69,339 558,583 910,152 
Central America .. 3,712 7,804 49,84 78,700 
6G 6 ve a be 12,624 23,132 210,440 175,859 
| Sr 9,036 57,803 179,659 469,849 
ps) ee 5,099 26,044 103,598 190,519 
he are ei Big AE 2,726 17,277 55,0038 137,507 
SES ee 1,260 5,808 25.206 47,946 
ne sce 6a wes 817 3,415 12,958 30,501 
A 7,522 10,645 100,980 132,068 
British India ..... 3,127 8,251 53,456 91,611 
Dutch East Indies.. 37 8,568 30,983 51,557 
ED cnn 6% ue mes 26,125 9.02: 204,745 359,608 
pe ae 4.866 11,423 76,089 105,679 
Philippine Islands. 3,144 10.994 43,108 90,127 
British South Africa 1,734 5.314 23,711 54,199 
EES “ve-Kernae Cavee 767 2,318 12,440 35,135 


Statistics of imports from grand divisions and separate 
countries show the same general characteristics. that are 
disclosed by the export figures. During the eleven months 
under review, imports from each of the grand divisions 
were smaller than those of 1920, the receipts of goods 
from Europe declining from $1,160,410,291 to $692,263,- 
829; from North America the imports fell from $1,573,- 
440,619 to $702,980,316, and those from South America de- 
creased from $725,114,824 to $268,607,447. The combined 
importations from Asia, Oceania and Africa were less by 
$945,000,000 than those of the eleven months of 1920. 
With scarcely an exception, moreover, the value of the 
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imports from separate foreign countries was smaller than 
in the earlier year, the only gain being in shipments to the 
United States from Greece. 

The sources of merchandise imports for November, and 
for the eleven months ended with November, are given here- 
with (last three figures omitted) : 


IMPORTS FROM: ;—MO. 4 November— -—11 oi. ended Nov.—, 
Grand Divisions— 19 1920. 1920. 








pO ee ee $76,242 $82,035 $692, 363 $1, 160, 410 
North America .... 56,317 101,827 702,980 1,573,440 
South America .... 26,807 40,126 268,607 725,114 
f Bh Pe eee 46,837 84,538 494,501 1,222,874 
GN eh a cle awe 6,508 9,665 79,890 183,755 
BENE  Baveceaces 4,314 8,015 33,553 146,827 

ae 6S eke en $211,027 $321,209 $2,271,797 $5,012,424 

Principal Countries— 

I oe, Wind 5 $3,534 $4,157 $32,919 $44,317 
EY a a 587 1,195 8,385 18,178 
SE, gs as Cotas 4 13,929 11,711 130,466 153,753 
0 ASS EES Sane 5,912 7,557 72,906 83,170 
IN ei ea! oars ae 1,193 1,394 20,713 19,2738 
SE Ae wig Dales ou 5,607 5,320 56,896 70,669 
Netherlands ....... 4,915 6,791 42,111 91,468 
Norway .........-. 892 2.534 11,875 19,580 
EE he ae aig a tian nc 3,710 5,041 21,658 39,482 
oe 2,031 3,033 16,032 28,971 
Switzerland ....... 3,429 8,974 37,290 51,831 
United Kingdom ... 21,887 26,823 214,170 494,511 
a ak Ga as 28,767 63,012 308,732 552,281 
Central America ... 1,622 2,442 29,156 64,865 
SE cata a edd wD 10,875 16,442 107,869 164,522 
EY see Sk oe ows ’ 77 219,944 710,894 
pO ee 4,803 §,098 55,618 198,322 
es ass 5 & S60 11,097 12,678 83,502 218,048 
SE ch 6 eed hese ews 3,075 6,923 45,241 112,685 
RE eee 15 185 11,997 3,021 
ES rk Gs aia Keb ok 5,157 5,460 93,677 184,983 
British India ..... 6,432 9,348 70,322 171,104 
Dutch East Indies. . 1,433 33,346 27,967 144,617 
MN cd o's 6 oe o's 22,519 15,565 211,025 402,715 
pO EOE ee 1,681 2,654 21,487 44.625 
Philippine Islands. . 4,358 5,129 46,671 106,945 
British South Africa 238 893 7.693 20,090 
EE Cebe e pa eel 3,594 1,033 15,952 94,711 


The eleven months’ statement of classified exports and 
imports discloses reductions in all groups, importations 
of crude materials for use in manufacturing decreasing 


from $1,683,331,000 to $759,235,000; manufactures for 


further use in manufacturing from $757,872,000 to $311,- 
981,000; manufactures ready for consumption from $821,- 
460,000 to $567,694,000; foodstuffs in crude condition and 
food animals from $534,997,000 to $271,261,000, and food- 
stuffs partially or wholly manufactured from $1,184,983,- 
000 to $343,376,000. In exports, the reductions were also 
large in every instance, crude materials for use in manufac- 
turing declining from $1,720,878,000 to $894,075,000; man- 
ufactures for further use in manufacturing from $887- 
748,000 to $365,000,000; manufactures ready for con- 
sumption from $2,898,727,000 to $1,526,992,000; foodstuffs 
in crude condition and food animals from $826,168,000 to 
$663,429,000, and foodstuffs partially or wholly manufac- 
tured from $1,028,004,000 to $631,670,000. 

Imports and exports by great groups for November, and 
for the eleven months ended with November, are given 
herewith (last three figures omitted) : 


GROUPS. re ithe Mos. end. je 

Imports. 1921. 1920 1921. 1920. 
Crude materials for mfg. $70,038 $83, 454 $759, 235 $1,683,33i 
loodstuffs, crude, and 








foud animals ........«. 29,338 49,170 271,261 534,997 
Foodstuffs partly or 

wholly manufactured... 26,204 68,903 343,376 1,154,983 
Mfrs. for further mfg.... 30,397 53,635 311,981 757,872 
Mfrs. ready for consump’n 53,365 64,167 567,694 821,460 
Miscellaneous .......... 1,682 1,875 18,246 29,778 

Total imports ........ $211,027 $321,209 $2,271,797 $5,012,424 

Exports. 


Crude materials for mfz. $88,544 $150,320 $894,075 $1,720,878 
Foodstuffs, crude, and 


food animals ......... 30,052 94,230 663,429 826,168 
Foodstuffs partly or 

wholly manufactured. 41,448 74,956 631,670 1,028,004 
Mfrs. for further mfg. 33,260 66,938 365,000 887,748 
Mfrs. ready for consump’ n 95,538 279,310 1,526,992 2,898,727 
Miscellaneous .......... 732 783 7,034 10,422 





Total domestic eee: $289,576 $666,540 $4,088,202 $7,371,949 
Foreign mdse. exported.. 4,860 9,988 101,141 135,779 


Total exports ........ $294,437 $676,528 $4,189,343 $7,507,729 





While the unsettled international exchange situation 
was obviously one of the most potent factors militating 
against American export trade last year, no inconsiderable 
part of the contraction in value of the shipments was due 
to the lower commodity prices prevailing. Instances are 
not lacking where the outgo of merchandise was larger in 











is seen in the eleven months’ exports of 5,834,000 bales 
of cotton, worth $472,467,000, as against 5,370,000 bales, 
valued at $1,044,023,000, in 1920. Similarly, shipments of 
wheat, number of bushels considered, increased last year, 
but declined in value, and this is also true of certain 
other cereals. With an extreme fall of about 40 per cent. 
in the general commodity price level from the high point 
of 1920, the effect on export values was naturally far- 
reaching. 

The following statement gives the exports from the 
United States of breadstuffs, cottonseed oil, meat and dairy 
products, cotton, and mineral oils for November and for 
the eleven months ended with November (last three figures 
omitted) : 


EXPortTs : -——-November——_,, -o meee. end. Nov.—, 
By Groups. 1921. 1920. 1921. 1920. 
eee, os. ake ke $31,468 $99,777 $718, 258 $982,852 


Cottonseed oil, pounds. 10/342 22.86 240,672 143,332 
Cottonseed oil......... 921 


$3, 006 
Meat and dairy products $17, itt: = $324,186 $491,207 
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Cottem, COIS... de ccce 5,834 5,370 
Cotton, pounds ....... 333, 365 357,718 3,011,851 2,765,380 
CRN fae os eu aaa $64,254 $91,138 $472,467 $1,044,023 
Mineral oils, gallons... 226,648 247,127 2,568,606 2,780,501 
Beimerel OFS i.e ccccce $27,681 $47,398 $355,829 $486,966 
By Principal Articles— . 
Barley, bushels ....... 2,510 1,622 25,004 5,334 
Ne atin ean oo 0 at $1,778 $2,121 $20,092 $24 176 
ony 36. 6 ss 9078 4,621 1,829 118,811 720 
ee ae $2,829 $2,229 $86,372 $237 142 
Oats, ED 0 5 vas 066% 132 477 3,126 12,411 
ais ain au wb 8 Oa $66 $373 $1,558 $12,025 
tan NED 6 co ase ee 34,099 33,676 564,142 340,056 
Se eka ent 6 v.05 6% Ces $1,256 $1,929 $19,403 $34,707 
Rye, SES Fe 680 4.802 27,843 51,444 
SES Pe ee er ae $ $10.807 $42,282 $110,846 
Wheat. SE So ns 13,846 26.035 269,497 192,383 
EE as 6 he’ ce wee $16,352 $67.979 $420,301 $535,431 
Flour, barrele ........ 1,245 1,100 15,786 18,902 
ae ee 6 Ue ae 7,472 $12.676 $112,040 $214,305 





Notes of Foreign Markets 


For the four months ending October 31, exports from Australia 
cotaled £35,324,000 in 1921, compared with £38,424,000 in 1920, 
while imports for the same period of 1921 totaled only £28,448,000, 
against £56,843,000 in 1920. 


A partial revision of Mexican duties has been ordered by a decree 
recently made effective. The advances ordered by the Minister of 
Finance are, apparently, for revenue purposes, and consist of in- 
creases of from 25 to 100 per cent. over the duties now in effect, 
on a range of commodities, most of them luxury goods. 


The duties on the following foodstuffs imported into the Azores 
have been removed: Fats, fresh, salt, or smoked; meats, preserved 
in any way except tinned; beans, rice, corn, and potatoes, in any 
form except tinned; lard and greases; flour (restricted to certain 
amounts allowed entry at a time); butter and butter substitutes 
and derivants. 


The prices of wheat for domestic consumption in Australia has 
declined to 5s. 3d. ($1.09 at the exchange rate of $4.15) per im- 
perial bushel, according to a cable dispatch from Trade Commis- 
sioner J. W. Sanger of Melbourne. The Government has proposed 
to guarantee farmers 3s. (62 cents) per bushel for their wheat crop. 
Indications are still very favorable for a large yield. 


A process has recently been patented in Japan for the production 
of a fiber resembling artificial silk from China grass, or ramie. This 
is being extensively woven into a cloth for the manufacture of 
kimonos, and is also being mixed with silk, cotton and wool. It is 
intended to patent the process in other countries. Ample supplies 
of China grass are available at present, and it is intended to ex- 
tend the industry very materially. 


Of a total of 325,000 bales consumed in the season ended July 
31 by the Spanish cotton industry, 270,000 bales came from the 
United States. Demand is slight, buying being only for immediate 
consumption. Cotton from the United States now rules lower in 
price than that from other producing countries. Recent advances 
in cotton prices have given a steadying effect to the industry by 
allowing spinners and weavers to catch up on contracts. 


Plans have been approved by the Mexican Government, and 
materials have been ordered, for construction of a provisional wharf 
at Manzanillo. The new wharf will be 450 feet long, parallel to 
the shore line, and 45 feet in width. There will be a draft alongside 
of not less than 30 feet, enabling all but the largest ocean liners 
to berth there safely. This wharf is termed “provisional,” because 
several up-to-date concrete piers are planned for construction as 
soon as conditions justify. 


Argentina’s wool exports for 1920-21 season—October 1, 1920, 
to September 30, 1921—-exceeded those of the previous year by 
8,190 bales, and Uruguay’s wool exports were 5,964 bales more than 
in the preceding year. These bales average 926 pounds. Argentina’s 
shipments of wool to this country in 1920-21 were 86,169 bales, 
while those of Uruguay were 35,886 bales. The totals exported 
from these countries during the last- apentione® : ewes were: Ar- 
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LIQUIDATION IN STEEL INDUSTRY 


Far-Reaching Changes in Demand, Production and 
Prices—Late Recovery 





HE process of liquidation that developed in the iron and 

steel industry late in 1920 continued throughout the 
past year, but indications of a turn for the better are now 
evident. Both in respect of prices and output, the year 
which just recently ended afforded sharp contrasts to the 
conditions prevailing in 1920, quotations declining appre- 
ciably and production falling to relatively the lowest point 
on record. Restrictive influences appeared in all directions, 
with foreign demands reduced considerably and the require- 
ments of domestic railroads sharply curtailed. By the 
early Summer, with buying everywhere limited, steel ingot 
capacity was hardly more than 20 per cent. active, and 
finishing operations were highly irregular. In the third 
and fourth quarters, however, there was some recovery, tin 
plate, sheets, wire goods and pipe participating in the 
improvement. 

The previous lowest annual output of pig iron within 
the last decade was in 1914, when the aggregate was 23,- 
332,244 tons, and the best showing was in 1916, with 
39,434,887 tons. In 1920, the make for the first half was 
18,435,602 tons, and for the second half it was 18,490,585 
tons, these totals being remarkably uniform. The first six 
months of 1921 brought a shrinkage to 9,530,981 tons, or 
a decrease of nearly 50 per cent., and the entire year’s 
loss from previous records was fully this much. The esti- 
mated production for the past year is 16,529,000 tons of 
all grades of iron. 

Figures covering the country’s output of pig iron back 
to 1907 compare as follows: 


Tonnage. 
16,529,000 
36,925,687 
31,115,364 
39,054,644 
38,612,546 
39,434,887 
29,659,466 
“ada aaah 23,332,244 


Tonnage. 

30,966,301 
29,726,937 
23,649,547 
27,303,560 
25,795,471 
15,936,018 
25,781,361 


In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron 


in gross tons for a series of years: 
1920. 1919. 1918. 
2,411,768 
2,319,399 
3,213,091 
3,288,211 
3,446,412 
3,323,791 
3,420,988 
3,389,585 
3.418.270 
3,486,941 
3,354,074 
3,433,617 
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Daily average production of coke and anthracite pig iron 
by months since January 1, 1916, in gross tons: 


1921. 1920. 1919. 1918. 1916. 
102,746 
106,456 
107,667 
107,592 
108,422 
107,053 
104,088 
103,346 
106,745 
113,189 
110,394 
102,537 


1917. 
Jan. 1 


— ss ae 
i: we ae 
Sept. . 04,310 , 
Oct. 21 3,212 90,115 48 106! 050 
Nov. . 7,18 7 745 106.859 
Dec. 53,196 110.762 92/997 
From October, 1920, steel ingot production experienced 
a gradual reduction, the low point in the recession occurring 
in July of last year. Output in that month was at the 
rate of only 11,857,186 tons annually, as compared with 
an actual production in 1920 of 34,432,252 tons. August 
developed a gain to an annual rate of 15,568,660 tons, while 
the October total practically doubled that of July. This 
expansion was made possible by increased finishing opera- 
tions, demand enlarging for tin plate, sheets and some 
other descriptions. There was, moreover, a rise of 43,191 
tons in the November production, as compared with that 
of October, according to the report by the American Iron 
and Steel Institute, covering 30 companies which made 


84.2 per cent. of the steel ingots last year. In November, 
the output amounted to 1,660,001 gross tons, as against 
1,618,810 tons in October, 1,174,740 tons in September, 
1,138,071 tons in August and 803,376 tons in July, the 
latter being the low record of recent years. 

The following table gives the average prices at Pitts- 
burgh for a period of years: 


Merchant 
Bessemer Bessemer Steel 
Pig Iron, Billets. pars. 
$30.00 $1.50 
37.00 1.75 

45.00 2.aD 

45.00 2.35 

45.00 

42.00 

47.50 

47.50 

105.00 

45.00 

19.00 

20.00 

29 00 

20.00 

23.50 

27.50 

25.00 
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Tank Sheets a 
Plates. No. 28. 
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As contrasted with 1920, when substantial premiums pre- 
vailed, quotations during the year just recently ended 
reflected a decided downward tendency. Pig iron moved 
sluggishly, for the most part, and brief periods of renewed 
buying interest were not sufficient to stimulate any marked 
strength. As of December, 1920, the quotations on pig iron 
were: Basic, $33, Valley; Bessemer, $35, Valley. By 
March of 1921, averages on actual sales had been reduced 
to $26.20 for Bessemer and $24.50 for basic, while the May 
figures were $24.25 and $21.87, respectively. Further de- 
clines brought the averages for September to $19.25, Valley, — 
for basic and $20, Valley, for Bessemer, but there were 
comparatively few changes during the closing months of 
the year. 

Semi-finished steel also experienced price yielding, the 
weakness resulting in definite official quotations being an- 
nounced in April, and another revision was made in August. 
The first reduction in billets was from $38.50 to $37, Pitts- 
burgh, and on sheet bars from $42 to, $39, Pittsburgh, but 
the recession eventually brought billets down to $30, Pitts- 
burgh, and sheet bars to $32, Pittsburgh. 

The April revision also included various finished products. 
The declines ranged from $4 to $8 per ton from the Indus- 
trial Board prices, and marked a much greater reduction 
when contrasted with the premium figures of the previous 
year. On this revised basis, shapes and plates were $2.20, 
Pittsburgh; plain wire, $3; wire nails, $3.25; tin plate, 
$6.25; merchant steel bars, $2.10. Shortly thereafter, 
sheets and tubular goods were included, and the lowered 
prices became general. Concessions, moreover, were not 
checked and price cutting again developed in August, with 
a definite announcement of revised quotations following 
semi-official scaling of prices during the interval. These 
August quotations put tin plate at $5.25, Pittsburgh; mer- 
chant steel bars at $1.75; plates at $1.85; galvanized sheets 
at $4.25, and black sheets at $3.25. For a few descriptions, 
tentative advances were made toward the fourth quarter 
in efforts to stabilize the market, but these were not sus- 
tained, as a rule, and specifications mostly have been at the 
lower figures. Further weakness brought merchant steel 
bars, in some instances, to $1.50, Pittsburgh, and it became 
possible to quote shapes and plates at close to this figure. 
In taking orders for the first quarter of 1922, sheets, blue 
annealed, have been quoted at $2.25, No. 28 black at $3, 
and galvanized at $4, Pittsburgh. The top market on sheets 
in 1920 had been $5.50; galvanized rose to $7, and as high 
as $12, Pittsburgh, had been realized on tin plate in that 
year. Plates had reached $2.65, Pittsburgh, in 1920, and 
shapes $2.45, Pittsburgh. 

The average price of eight principal iron and steel 
products declined materially during the year, the August 
figure falling to $46.65, which compared with the 1913 level 
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of $35.89. For the year 1920, the high average had been 
$85.03. The August average included the cut in Bessemer 
rails from $45 and in open-hearth from $47 to $40, Pitts- 
burgh. The general average over the entire year of 1920 
was $78.21. For the two decades since 1901, these yearly 
averages are given: 28 


Year. Average. Year. Average. Year. Average. 
Se ate ae $78.21 Gs: écucaa-6 $35.89 , | 39.29 
5 EE 65.92 es scwes 33.54 Kas 36.64 
Be oh ofa va 70.52 Pa 33.11 Pe 34.89 
> ae 91.01 SG. ok wes 36.12 Bs 660404 39.54 
eh 6 oo 0 58.99 Pre 35.24 RG 6 oss 0 39.96 
3920. =.2%.. 32.83 .  sBpPae rr 38.17 Ss wc hehe 38.80 
po) a 30.97 REPS 7 40.63 


In the coke market, wide extremes have been apparent 
at previous periods, but the contrast between the years 
1920 and 1921 is especially remarkable. As late as Novem- 
ber, 1920, by reason of feverish conditions, high coke prices 
prevailed, and as much as $19, Connellsville district, was 
realized in isolated cases. Early in the past year, however, 
softness developed and the market never recovered any 
real strength, though at several periods giving slight signs 
of firming up. Output in the Connellsville region became 
almost negligible during several weeks of the Summer, and 
the operating rate is still very low. With by-product 
capacity increasing, and such operations more economical, 
comment in certain quarters is that the regular coke indus- 
try is likely to be slow in regaining ground. Recent quo- 
tations on furnace coke are $2.75 and $3, at oven, with 
foundry coke at about $4 and $4.25, at oven. 

Bituminous coal operations suffered from the same re- 
tarding influences, and faint hopes held out occasionally 
for an improvement were not realized. In fact, December 
opened with the situation more sluggish than ever, and 
good grades of Pittsburgh steam coal became available at 
$1.50 for run of mine. The annual output is much below 
the 1920 record. The shipments of anthracite coal for 
November, as reported to the Anthracite Bureau of Infor- 
mation, Philadelphia, amounted to 5,314,014 tons, against 
5,872,783 tons for October, and show a decrease of 451,333 
tons from the total for November, 1920, when 5,765,347 
tons were recorded. 





Copper Production in 1921.—The smelter production 
of copper in 1921 from ore mined in the United States, as shown 
by the actual production for the first eleven months and by estimates 
made by smelting companies for December, was about 461,000,000 
pounds, according to a report by the United States Geological 
Survey. The refinery production as similarly shown was about 
601,000,000 pounds from domestic material and about 320,- 
000,000 pounds from foreign material. 

According to the records of the Department of Commerce, the 
total imports of copper for the first eleven months of the year in 
ore, concentrates, matte, blister, and refined copper were about 
318,000,000 pounds, of which about 68,000,000 pounds were re- 
fined copper and 157,000,000 pounds were blister copper. The 
exports for the first eleven months totaled about 567,000,000 pounds, 
of which about 538,000,000 pounds were new refined copper and 
29,000,000 pounds were manufactured—wire, rods, pipes, tubes, 
sheets, etc. 

The tetal new supply of primary refined copper for the year 
was about 989,000,000 pounds, which includes refined copper pro- 
duced from foreign and domestic material, as well as imported 
refined copper. The stocks of refined copper in the hands of 
domestic refineries on December 31, 1921, excluding those in transit, 
as estimated by the refining companies, were about 496,000,000 
pounds. The stocks of blister copper on December 31, 1921, in- 
cluding material in process, in the hands of smelters, in transit 
to refineries, and at refineries were estimated by refining and smelt- 
ing companies at about 297,000,000 pounds. 





Mining Developments in New Mexico.—Metal 
mines in New Mexico, according to the Geological Survey, pro- 
duced in 1921, $184,000 in gold, 671,000 ounces of silver, 500,000 
pounds of lead, 14,460,000 pounds of copper, and 20,000 pounds of 
zinc, as compared with $480,302 in gold, 768,042 ounces of silver, 
2,869,525 pounds of lead, 54,400,691 pounds of copper, and 10- 
013,580 pounds of zinc in 1920. These figures indicate that during 
1921 only ores carrying considerable silver could be mined pro- 
fitably. 

The Pittman Act, fixing the price of silver at nearly $1 an ounce 
for silver in domestic ores, allowed the Mogollon Mines Co., at 
Mogolion, to continue operations during 1921. The Aztec gold 
mine at Baldy, for several years a heavy shipper of gold bullion, 
did not contribute to the output of gold during the year, but con- 
tinued development work. 


DEFLATION IN DRY GOODS 


Continuance of Readjustments Witnessed, but 
Trend is Toward Trade Recovery 





HE deflation which began in primary dry goods markets 

during 1920 was extended in the past year. Having 
reduced wages considerably, producers of cottons and 
woolens were ready with lower prices on goods at the 
beginning of the year, and for a few weeks business was 
quite active. A reaction followed, but forward trading con- 
tinued to reflect expansion after March. In various in- 
stances, textile distribution was very large, measured in 
yardage, and a decided liquidation of old stocks ‘was wit- 
nessed. Credit influences were strong throughout the year 
and regulated many sales, yet various large manufac- 
turers sold their products with less difficulty than was 
experienced in some other lines. Wage readjustments did 
not make as rapid progress in New England and the Middle 
States as in the South and some parts of the West, and a 
protracted strike of cotton mill operatives in the South was 
one of the unusual features of the year. 

Liquidation among jobbers and large distributors was 
severe in the first half of the year. Retailers and others 
were slow to reduce prices, and retail quotations did not 
fall as quickly as the deflation seen in all textile raw ma- 
terials, in jobbers’ stocks and in mill prices. There were 
many uncertainties that exercised a restraint upon the 
normal influence of lower production costs among many 
large textile manufacturing units, so that it was not until 
well toward the last quarter of the year that the real force 
of credit readjustment began to be felt throughout the 
trade and the country asa whole. After the severe reaction 
in prices in 1920, cotton continued low for some months. 
This afforded mills an opportunity to make attractive prices 
on staple cottons such as percales, ginghams, sheetings, 
etc., so that well into June the movement of these goods 
into consumption attracted much attention. Moreover, it 
stimulated a broad demand for cotton goods for Far and 
Near East markets, and resulted in sales that afterward 
became the foundation of the first real recovery from the 
shock of 1920. 

Much of this export business was placed with Southern 
cotton mills. They had reduced wages from 30 to 40 per 
cent. below the war-time top level, and were able to offer 
such unusual prices as 7%c. and 8c. for a three-yard sheet- 
ing that had sold more than three times higher less than 
two years previously. Markets like China, India, the 
Balkan countries, and others, bought liberally, and the 
export figures of October showed that unbleached goods 
shipments to those countries were the largest in some years. 
The trend of domestic cotton goods markets is indicated 
by the rise and fall of a single construction of staple print 
cloth, sales having been made at 6%c. and 6%%c., and there 
was a rise that did not exceed 9c. at any time during the 
year. These prices compare with the war record of 26c. 
for the same cloth. The three-yard sheeting referred to had 
risen from a low point of 7%c. to 12c.; it afterward 
dropped back to 10c., but recovered to nearly llc. at the 
close of the year. While these spreads seem large in per- 
centage, they were nothing like the violent changes of the 
year preceding, and did not occur without traders being 
able to operate steadily on the rise or fall. 

Among the striking events of the year were the sharp 
price teductions made by the largest printers and by the 
largest manufacturers of ginghams, in the effort to secure 
a volume of business that would warrant full operation of 
their large plants. This policy of naming very low prices 
caused a good deal of comment. The move resulted in very 
active buying of these staple cloths, and of dresses and 
aprons made from them. It was stated by merchants that 
the actual yardage of this class of merchandise distributed 
for consumption was the largest ever known, and it is cer- 
tain that more gingham looms and staple printing machines 
were kept busy for a more continuous period than ever 
before. Another feature of the year was the extraordinary 
demand for wide sheetings, sheets, and pillow cases. These 
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goods were in constant demand from early in the year, and 
at the close were as well sold ahead as anything in the 
staple cotton goods lines. The economies of the war period 
had led to a dearth of home supply that was made evident 
as soon as retail stores began to name prices on the basis 
of the low levels mills announced in their regular price 
lists. There was a very active demand for denims for 
scme months. Prices went to a low basis in the com- 
petition for business. As low as 12%c. was quoted for a 
standard 2.20 white back indigo denim. The price rose 
later to 191%4c., and then fell back about 2%c. per yard. 
This low price stimulated unusual sales of overalls. 
Prices were cut at one time toe barely 25 per cent. of the 
top prices asked at retail in the war period, and sales were 
active over the counters. There was also an extraordinary 
demand at one time for the staple blue chambray working 
shirt and for many other standard fast-colored working 
suit goods that had been crowded out by the war time prices. 
While prices on goods of this sort made of cotton declined 
rapidly, many other goods in the made-up state, such as 
curtains, umbrellas, collars, and other things, held their 
prices for months in retail channels while mills were sell- 
ing at very close figures. The cotton duck markets did not 
recover as other lines did. This was due to the continued 
liquidation of the huge war stocks of cotton duck, and the 
very slow demand from general industries, shipping, trans- 
portation, etc. The automobile trades had large stocks 
when the year opened, and it was months before these 
stocks began to disappear and manufacturers of tires and 
auto upholsteries began coming into the markets for limited 
quantities of new goods. Even at the end of the year, 
demand from this source was light. 
Minimum quotations of cotton goods 
are given herewith for specified dates: 


(cents per yard) 
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Week Ending: © S 9 m D oe) nD ms 
July 31, 1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2, 1920.. 30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27% 22% 
Mar. 5, 1920.. 29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920.. 30 1.00 40 26% 21 32 27% 25 
May 7, 1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 23 
July 2, 1920.. 27 90 40 22% 23 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920.. 21 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 13% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 8% 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6 % 
June 3, 1921... 9% 58 16 7% 11 11 12 6 54 
July 1,1921.. 9% 58 16 7% 11 10% 12 6 % 
Aug. 5, 1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921... 10% 58 17 84 11 11% 14% 8 
Oct, 7, 1921.. 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921.. 13% 65 20 11% 11 14% 14% 9% 
mee. 2, 1921.. 12 65 17% 10 11 12% 14% 8% 
Dec. 30, 1921.. 12 65 17% 10% 11 12% 14% 8% 


While these strictly merchandising factors were at work 
in the middle of the year, news began to circulate of the 
successful efforts made by southern farmers to curtail the 
acreage planted to cotton. Coupled with the small plant- 
ings, the August condition report made a poor showing, 
and soon afterward an advance began that sent prices from 
the low point of around 1lc. or 12c. to well above 22c. There 
was a reaction after October to 18c. and 19c., but the harm 
to prices of goods had been done. For a long time, selling 
agents stood out for low prices, to the end that cotton goods 
would continue in active demand. Buyers, however, began 
to come forward and bid the markets up, and the rise con- 
tinued until the early part of October, when hesitation be- 
came general. It was contended by merchants that the 
cotton rise had the effect of removing a great deal of the 
pessimism in the South, due to the reaction of prices in 
the preceding year. At the same time, it ultimately served 
to make buyers very timid. By the middle of October, it 
was apparent that the grain farmer had been affected by 





the low prices for his products. Then there came a rush 
on the part of the dry goods jobber to lessen his stocks and 
his commitments, so that by December 1, the date of most 
of the jobbing house inventories, a strong financial state- 
ment could be disclosed. Unfortunately for the stability 
of cotton and-cotton goods, it was made known early in 
December that the Government had greatly underestimated 
the cotton yield. Instead of a crop of around 6,500,000 
bales, estimated in October, the Government in December 
estimated a crop of 8,300,000 bales, while ginning figures 
showed about 8,000,000 bales actually ginned. 

There were some unusual happenings last year in jute, 
silk, wool, and flax. In carpets and rugs, also, the year 
was most unusual. There were five large carpet and rug 
auctions in New York City during the first part of the 
year, and the products were taken even to the last bale 
offered. By November, when a new carpet and rug season 
for Spring was opened, the buyers of the country seemed 
to be a unit in demanding merchandise. From a condition 
where hardly half the industry was employed well beyond 
mid-Summer, the demand carried manufacturing up as fast 
as help could be found, or the machinery, and the trade 
was better than at any time for years. Imports and con- 
sumption of raw silk were greater last year than in 1920, 
due to the vogue for heavy crepes, knitted sweaters, and 
silk hosiery. At the same time, this was not an indication 
of a good business in silk fabrics. For several months, the 
largest center did not produce in excess of a third of 
capacity. The extravagance that resulted in the wide use 
of silk shirts passed out. Raw silk was controlled, in part, 
by the operation of a syndicate in Japan, organized in 1920 
to stabilize a decline. This syndicate clung to its holdings 
until the last month of the year, when it disposed of half 
of them, but not until raw silk had risen in price to $7.70 
a pound from a low level of $6 for a common grade, and 
comparing with $3 before the war. Chinese silks were 
used in larger quantities than ever before, because of the 
new system of reelings and their adaptability for the sort 
of heavy crepes that were fashionable throughout the year. 
Toward the end of the year, prices for silk fabrics were 
advanced, but the selling has been slow for a long time. 

Because of the wide use of burlap for packing all kinds 
of commodities, the trade in the product often serves as 
an accurate barometer of the state of general business 
throughout the country. Last year, the receipts of burlap 
in this country ran up to an average of 71,000,000 yards 
monthly. Prices were very low. Lightweights opened the 
year at 5c. and declined at one period to 3c., closing 
around 4c. A curious feature of the burlap year was the 
sale of lightweight and heavyweight cloths at the same 
price on the same day, a basis of 4c. a yard. Normally, 
there is a difference of about 1c. between them. The un- 
usual condition was brought about by the lack of demand 
for heavyweights and a corresponding increase in the call 
for lightweights. The linoleum industry became active 
during the year and this led to larger purchases of wide 
foundation cloths of jute. There was also a restoration 
of importings of jute rugs and carpetings that had been 
discontinued when looms were taken from these goods and 
put on war products early in 1915. The growth of jute 
for the year fell off a third from that of the preceding 
year, a fact that is expected to have a later effect on prices. 
Calcutta mills ran but four days a week. 

The woolen goods industry was, in the main, active after 
the early part of the year. The largest producer was 
running to 97 per cent. capacity in the last quarter of the 
year, but there was a distinct lessening in the demand at 
that time. It was caused by the difficulty retaii clothiers 
found in selling Fall goods at the relatively high prices 
asked for the made-up garments. Because of the existence 
of a union agreement, it was impracticable to reduce wage 
costs. <A similar condition obtained in the garment in- 
dustry. In New York, garment workers went on strike, 
and were still out at the year-end. The shop owners re- 
stored piece work, and sought to reduce wages. Raw wool 
fell to the pre-war levels on some grades during the year. 
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Wool hosiery came into wide and general use during the 
Fall, and knitted wool outwear was sold freely in many 
forms of apparel. In this way, yarn mills were kept very 
busy. 

The knit goods industry, particularly that portion of it 
engaged on cotton goods, was inactive for months during 
the year. Improvement began soon after the Fall months 
opened, but for a long time production reports showed idle- 
ness in more than 40 per cent. of the plants. Much of the 
hesitation was an aftermath of the sales of government 
stocks and the congestion arising from the price shock of 
1920. Toward the last quarter of the year, business showed 
a steady and general improvement. In hosiery, the best 
business was done on silks and on some lines of men’s 
staples. For months, a strike of workers in full-fashioned 
hosiery mills continued at Philadelphia, and caused a 
dearth of supply. German hosiery began to come in freely 
in the late months of the year, for the first time since the 
war began in 1914. 

Flax continued very high throughout the year. Supplies 
are still short, owing to growing conditions in Russia and 
the refusal of Irish farmers to plant to sell at the low 
prices that followed the high guaranteed prices of war-time. 
Until October, the linen industry of Ireland was stagnant, 
but at that time a revival began. The extent of the buy- 
ing in this country became greater than at any period since 
linens really began to advance when the supply was taken 
over early in the war for aeroplane purposes. A long- 
denied consumption was not satisfied with the cotton sub- 
stitutes of the war, so that at the close of the year linens 
were Selling well at the counters and were well under order 
in Irish manufacturing centers. 

Concerning prospects for 1922, dry goods merchants 
state that they look for a moderate volume of business, 
due to the low purchasing power of the mass of consumers. 
A readjustment of prices on garments and suits would 
help materially. 

Domestic cotton consumption, excluding linters, and 
domestic exports, including linters, compare by months in 


RECOVERY IN HIDE MARKETS 


Prices Rise Almost Steadily after Protracted and 
Severe Decline—Stocks Reduced 


HE outstanding feature of the past year in the hide and 

skin markets was the almost continuous recovery that 
followed the previous protracted and severe decline. The 
highest prices of the period of inflation occurred on August 
1, 1919, and the subsequent reaction did not culminate until 
the beginning of April, 1921. At that time, prices touched 
the lowest levels for most descriptions of hides that have 
been recorded in nearly three decades. During April, how- 
ever, there was a slight upturn, which was extended into 
May, and the Summer months saw the moderate advance 
of the Spring maintained. The improvement at this period 
was chiefly due to steady buying on the part of a few large 
tanners who seemed convinced that prices of hides would 
not go any lower, and who consequently laid in substantial 
supplies. 

While the general market position became more favor- 
able in the Spring and Summer, yet there was no real dis- 
play of strength until the Autumn, when prices moved up- 
ward quite sharply and reached a point on some varieties 
of hides 100 per cent. or more above the previous low levels. 
Although quotations are still under the average of pre-war 
years, the wide extent of the rise that developed from April 
to December of last year is illustrated by the followixg com- 
parisons: Chicago packer branded cows from 6c. per pound 
to 12%4c.; light native cows from 7c. to 14c.; heavy native 
steers from 9%c. to 16%4c.; heavy Texas steers from 8c. 
to 16c., and country hides from 5c. to 9c. for buffs and 
from 6c. to 11%c. for extremes. In some descriptions of 
foreign hides, also, appreciable price advances were wit- 
nessed, especially in River Plate frigorifico steers. Toward 
the close of the year, the latter class of stock brought as 
high as 22c., c. & f. per pound here, as compared with 12%c. 
on February 1. 





recent years, as follows: 








-——Domestic Consumption—, - Exports 

Month : 1921. 1920. 1919. 1921. 1920. 1919. 
Jan. 366.270 591.921 556.883 606,002 929.671 658,143 
Feb. 385.563 515.599 433,295 403.426 640.320 449,523 
Mar. .... 437,933 575,789 433.486 375.180 794.460 504,230 

Apr. .... 408,882 566.914 475.875 324.681 546.125 412.8 
May 439,884 541.377 487,934 473,049 364,904 444,718 
June 461.656 555.521 474.3230 495.590 241,450 693.879 
July 416.120 525.495 510.328 527,623 11.8 528.902 
Aug. .... 467.103 483,193 497,319 495,130 146,668 479,058 
Sept 484.647 457.967 491.069 522,839 228.NG6R 226,694 
a 494,745 399.827 556,041 874,510 583.725 852,231 
Nov. .... 526,610 332.712 491,250 648,695 683.2323 924.751 
Dec EA. 294,851 511,585 *...... 788,57 976,852 
Total.. ....... 5,841,086 5,919,395 ....... 6,159,133 6,561,848 


* Not available. 





Textile Industry of Flanders.—All branches of the 
textile industry are represented in Bélgium: Wool, cotton, flax, 
silk, artificial silk, jute and hemp. The center of the woolen goods 
manufacturing is at Verviers, while the other textile mills are 
located principally in East and West Flanders. They include some 
of the largest on the Continent. 

In 1913, the Belgian textile industry exported goods to the value 
of 391,657,622 francs. While the German invasion left its traces 
in wrecked or damaged factories, the textile mills got under way 
sooner than many of those in other industries. The least damaged 
cotton mills started operation in March, 1919, and more began 
the following April, May and June. According to official Belgian 
Statistics, the number of workers in the textile industry in Decem- 
ber, 1919, was 60 per cent. of the total for 1913. By April, 1920, 
the cotton mills had reached 82.32 per cent. of their production for 
1913. 

With several exceptions, near Dinant and Mouseron, plants in 
the woolen industry suffered slightly during the war, although 
belting, copper parts and other equipment jvere taken away. Most 
of the plants were thus able to resume operation shortly after the 
armistice. Prior to the war, there were some 110 establishments 
in Belgium manufacturing woolen goods, or woolen mixed with 
cotton ; of these, over 60 were located at Verviers and half of the 
remainder were situated in Flanders. Outside of Verviers, there 
are factories making articles partly of wool, such as flannels, 
Shawls and plaids at Brussels, Loth, Grammont, Dinant, Alost, 
Renaix, Mouseron, Ghent, Audenaerde, Saint Nicolas, Malines, 
Herenthals and Duffel. 

The majority of the cotton mills are in Flanders, Ghent being the 
center of the industry. 


Packer 

Packer Packer Light Country Country 

Native Branded Native uff eavy 

Steers. Cows. Cows. Hides. Steers. 

December, 1921.. 16%4c. 12 %e. 13 ee 8léec. Ole. 
_ 1920.. 16c. 12c. 13¢c. Sc. 10c. 
1919.. 38e. 31ec. 36c. 25c. Tec. 

1918.. 29¢c. 22c. 23e. 20 %6c. 22140¢. 
1917.. 35c. 18e. 25¢. 20c. 26c. 
1916.. 338%c. 31 ec. 32c. 24c. 25¢. 
1915.. 22%c. 19 l4ec. 20c. 174e 18c. 
1914.. 23c. 20c. 23c. Cc. 20c. 

ry 1913.. 18e. 17 4c. 17 Woe 15¢e. 15%c. 

= 1912.. 19c. 17e. 17¢. 14%e 15%e. 

S 1911.. iGe, 14e. 14% ¢ 12 %c. 12% c. 

- 1910.. 13%4c. 10 %e. 11\4c 9%, c. 10% c. 

9 1909.. 17%c. 14%c. 164%ec 12%c 14%. 

. 1908.. 16c. 13c. 13%e 12¢. 13 4c. 
« 1907.. 10%ec. Tic. 8% c. 7c. Se. 

_ 1906.. 16%c. 14\c. 15\e. 13 \c. 14\¢c. 

x35 1905.. 15%c. 13%c. 14% ¢. 13 ec. 14\4c. 

se 1904.. 13%c. 11% ¢. 11% ¢. 9% c. 11\c. 

x 1903.. llc. 8i4¢. 10c. 8i4c. 9c. 


Despite the recovery in prices and the betterment in 
the general situation during 1921, there was considerable 
liquidation of the supplies which had been accumulated in 
the era of high prices in 1919 and early in 1920. A great 
many of these old lots of hides and skins were worked off, 
yet the liquidating process was not wholly completed and 
there are still quite large stocks, particularly of foreign 
hides, that remain unsold. The Government’s monthly re- 
ports show, however, that total supplies have been ma- 
terially reduced, aggregate stocks of cattle hides on hand 
and in transit in the country being 7,793,762 hides on 
January 1, 1921, whereas on November 1 last—the latest 
date for which statistics are available—the total was 
5,990,633 hides. This is a decrease of a little more than 
23.0 per cent., but the falling off in supplies of skins was 
not so marked as in the case of hides. Thus, holdings of 
calf and kip on November 1 last were 4,325,395 skins, 
which represents only a small decline from the 4,577,681 
skins on hand on January 1, 1921, the goat and kid hold- 
ings were 11,124,329 skins on November 1, as against 
11,721,505 skins on Jantary 1. 

The calfskin market last year failed to fully reflect the 
activity and strength which prevailed in hides, although 
there was a keen demand for calfskins during the late 
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Spring and throughout the Summer. With the beginning 
of Autumn, however, the call for this stock fell off abruptly, 
and prices declined. This condition was a natural conse- 
quence of the pronounced contraction in business in calf 
leather, following an unusual demand for this particular 
kind of leather earlier in the year. In the late months, 
prices of raw calfskins fell to a point closely approximating 
the quotations current during the previous period of de- 
pression. 





Readjustments in Leather Trade 


HE year 1921 was a reconstruction period in the leather 
~ trade. While the transition from previous conditions 
of inflation was featured by a sharp curtailment of pro- 
auction, yet the readjustment was necessarily slow and 
irregular, and it will probably be some time before accum- 
ulated stocks of leather are completely liquidated. Even 
with the restriction of the output of most tanneries last 
vear, the Federal census shows that there were larger 
supplies of some important varieties of leather on hand 
on November 1 than on January 1, 1921. 

Among the principal descriptions disclosing increases 
are sole leather, from 10,489,251 backs, bends and sides 
te 11,126,243, or about 6.0 per cent.; belting butts, from 
636,992 to 928,672 butts, or about 50.0 per cent., and sole 
and belting offal, from 73,327,736 pounds to 85,930,214 
pounds, or about 17 per cent. Most of the principal 
varieties of upper leather, on the other hand, show de- 
creases. Thus, stocks of side upper made from cattle hides 
were reduced about 16.0 per cent., from 9,397,752 sides on 
January 1 to 7,817,926 sides on November 1 last. Cattle 
hide splits were in about 6.0 per cent. smaller supply, 
falling off from 5,797,854 equivalent sides to 5,409,575; 
stocks of goat and kid leather declined approximately 10 
per cent., from 23,476,518 skins to 21,151,192, and sheep 
and lamb leather holdings were lowered about 6.0 per cent., 
from 10,603,675 skins to 9,969,302 skins. The only sig- 
nificant increases in upper leather supplies were in calf 
and kip, which rose approximately 18.0 per cent., from 
6,682,202 skins to 7,897,229, and in cabretta leather, stocks 
of which increased about 6.0 per cent., from 3,280,297 skins 
to 3,490,986 skins. 

The belief prevails in different quarters that a consider- 
able proportion of the supply of leather at the close of last 
year, especially of sole and belting leather, was in the 
hands of packers. It is stated that some of these interests, 
owing to their inability to sell all of their hides to regular 
tanners, had large quantities of raw material tanned for 
their own account. There was also a great deal of tanning 
done for the account of country hide dealers, importers, 
and other concerns. While some of this leather has been 
worked off, yet there was not a little of it remaining un- 
sold at the end of the year. 


Union Sole 


Texas Oak Belting Butts 
Hemlock Sole — a ‘ 
0. 1. 


Sides X Lightweight 
No. 3. a & zene. 0. 1. 
ovUuc. 


60c. 


December, 1921.... 22c. 38ce. 
re 1 — -- 40c. 


36c. 


One important change that occurred during the past year 
was the shifting of demand from high to low-priced leather. 
In the early months, best descriptions and grades continued 
in chief call, particularly for women’s shoes; but this con- 
dition had been reversed by the Summer, when the more 
medium-priced goods began to sell. Calf leather was 
especially affected by the change, and the unusually brisk 
demand for this variety, considering the general market 


situation, that developed in the Spring and Summer met 
with a sudden check in the early Fall. As a result of the 
lessened business, prices of calf declined fully 20 per cent. 
on the higher grades from the top quotations that pre- 
vailed in August. 

In sole leather, the demand in the iast half of the year 
was principally for heavyweight stock, and good plump 
sole leather backs, bends and sides reflected some scarcity 
of supplies. An increased call for patent leather was wit- 
nessed during the Fall season, and considerable patent 
leather was sold for export. In fact, general foreign trade 
in leather commenced to improve in the Summer months, 
and continued to show slight gains thereafter: 





Changed Conditions in Footwear 


[N a genetal way, the year 1921 was not marked by con- 

ditions favorable to footwear interests, although dur- 
ing the late months more confidence prevailed throughout 
the trade. This improved feeling extended from the pro- 
ducing to the retail end of the business, and indications 
for 1922 point to a stronger and more wholesome situation. 

The year which just recently closed was a period of re- 
adjustment and stabilization, with a gradual trend toward 
improvement. The chief development was the decided 
change in public buying policy, which was reflected in a 
shifting of demand from the expensive to the more mod- 
erate-priced shoes. More simple styles have replaced the 
previous extreme models, with plainer leathers being used, 
and the call now centers on staples for both men’s and 
women’s wear. The effect of these changes has been to 
reduce activities at plants turning out high-grade stock, 
while makers of medium and lower-priced lines were 
cperating to full capacity during the latter part of the 
year. Since the early Fall, producers at points in the 
Middle West have, on the whole, reported a better trade 
than manufacturers in the East, owing to the fact that 
the output of the former interests has been more in keep- 
ing with the changed requirements. 

At the beginning of 1921, and for a month or two after- 
ward, the situation was marked by much the same phases 
as were witnessed in the closing weeks of the immediately 
preceding year. Conservatism and dulness prevailed, and 
revival during the first half of 1921 was slow. The first 
indications of improved conditions appeared around the 
end of April, and by mid-year retailers had worked down 
their supplies to a comparatively low basis. It was early 
in August that the movement toward the purchase of 
reasonably-priced shoes began to gain momentum, and this 
feature was strongly in evidence as the year ended. Busi- 
ness in the coming year is expected to be along more normal 
lines, with gradual expansion and further strengthening 
of sentiment. 

Some labor troubles developed in the shoe industry last 
year, but, in the main, vigorous resistance was not made 
to reductions in wages in producing sections. In various 
instances, wage decreases ranging from 10 to 20 per cent. 
became effective, while in Brooklyn, N. Y., which is @ 
center for women’s high-grade footwear, and where con- 
siderable depression has been experienced, a Board of 
Arbitration provided for a wage reduction in the closing 
month of the year, and a further downward revision is 
scheduled for May 1, 1922. 





Marble quarrying and gypsum mining continued in Southeastern 
Alaska in 1921. The marble output was smaller but there was 
a considerable increase in the gypsum output over that of 1920. 
Sulphur mining continued on Akun Island, at the east end of the 
Aleutian chain, but no sulphur was shipped. 





In 1921, the Alaska mines produced about 56,214,000 pounds of 
copper, valued at $6,971,000, as compared with 70,435,363 pounds,. 
valued at $12,960,106, in 1920. The total Alaska copper output 
is now 672,000,000 pounds, valued at $135,000,000. In 1921, the 


_ copper production was practically confined to the three large mines 


of the Kennecott group, in the Chitina basin; the Beatson-Bonanza 
on Prince William Sound; and the Rush & Brown mine, in th 
Ketchikan district. 
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HE new year opened with some encouraging phases 
present, and with general sentiment more hopeful. 
Early unsettlement in speculative markets, reflecting 
financial incidents in the West, was not continued, and 
easing in money rates followed the moderate year-end 
tightening. Annual reviews of business stress the far- 
reaching readjustments which have occurred in all 
pranches, but the fact is disclosed that fundamental 
conditions have been strengthened and that a more 
solid basis for recovery now exists. Revival from the 
point of extreme depression has already gone some 
distance in certain important industries, as returns of 
pig iron output attest, and various constructive ele- 
ments support the expectation of a more favorable year 
in different quarters. After months of restricted buy- 
ing and limited production, stocks of goods have run 
low in not a few instances, and demands for replenish- 
ment purposes tend to improve the manufacturing 
situation. The expansion of operations at some mills 
and factories has been so gradual as to be barely per- 
ceptible, but rapid gains were not looked for, and even 
the slow progress which has marked most lines is sig- 
nificant of the turn for the better. With general 
activity still absent, it is nevertheless clear that the 
main trend is toward increased transactions, although 
at a narrow margin of profit. The changed purchas- 
ing policy of consumers, which has been chiefly in- 
voluntary, is plainly manifested in the decided pref- 
erence being shown for the staple and serviceable 
classes of merchandise, and in the closer regard for 
prices. In these circumstances, competition in selling 
has not unnaturally become keener, and it is revealed 
in more frequent price concessions in retail circles. 
The excess of advances over declines in Dun’s list of 
wholesale quotations continues, however, and the sta- 
tistical position of some markets is sufficiently strong 
to sustain prices even when new orders are lacking. 
The maximum ¢all money rate of 6 per cent. of the 
closing week of 1921 was not repeated in the opening 
week of the new year. With the year-end require- 
ments met, the situation developed renewed easing, and 
the rate for day-to-day accommodation fell to 4 per 
cent. on the Stock Exchange. Outside of that insti- 
tution, moreover, a quotation of 314 per cent. was re- 
corded. These levels had not been previously touched 
in a considerable period, while charges on time funds 
this week also receded to a lower basis. In foreign 
exchange, there were no outstanding developments. 
The recent high mark for sterling has not been dupli- 
eated, but the London rate holds around $4.20, against 
about $3.63 at this date last year. Returns of this 
country’s foreign trade in December are being awaited 
with interest, and future overseas merchandise move- 
ments will, of course, have an important bearing on 
the trend of the exchange market. 

With a further moderate increase, gold holdings of 
the Federal banks reached a new maximum in the 
opening week of the new year. The gain for the week 
was only $5,700,000, but there has been a net addition 
of nearly $800,000,000 to the total since a year ago, 
and the aggregate amount held now exceeds $2,875,- 
000,000. No change in the reserve ratio was reported 


for the week, yet the present percentage of 71.1 is only 
a little below the top level of last year, and contrasts 
sharply with the high mark of 43.0 per cent. in 1920. 
The best ratio in 1919 was 51.1 per cent. and in 1918 
the highest point was 62.9 per cent., but a figure of 86.2 
per cent. was established in 1917. The net earnings of 
the local Federal Reserve Bank decreased appreciably 
last year, falling from $53,000,000 to $26,000,000. 

From the low point of last July, when the daily 
average was less than 28,000 tons, pig iron production 
has expanded fully 90 per cent. The improvement 
has been continuous, each of the past five months show- 
ing gains, and the December average reached 53,196 
tons, or 6,000 tons more than in November. The aggre- 
gate make for the latest month, as reported by The 
Iron Age, increased to 1,649,086 tons from 1,415,481 
tons in November, and there was a net rise of five in 
the number of active furnaces. With holiday bank- 
ings fewer than was expected, total furnaces in opera- 
tion as the new year opened numbered 125, which con- 
trasts with only 69 last August. These statistical com- 
parisons measure the industry’s revival during recent 
months, and afford tangible reason for encouragement. 
While present demand for both pig iron and steel is 
quiet, broadly considered, signs are not lacking that a 
buying movement may soon appear in some quarters. 
Prospects for 1922 are viewed with more confidence. 

At the beginning of the new year, hopeful views 
were expressed in the dry goods trade. The attitude 
of merchants toward prices reflects a desire for stable 
markets on a moderately low level, to assist in main- 
taining consumption, and some downward revisions of 
quotations were made on the opening day of the week. 
These changes included blue denims and bedspreads, 
but the price movement was not uniform, print cloths 
rising a little. In wool goods, prices for Fall are ex- 
pected to be named shortly, and some New York State 
knit underwear mills have lowered wages to meet the 
reductions made in southern and western centers. 
While the strike among local garment workers con- 
tinues, reports from outside points indicate that em- 
ployers and employees are taking action to decrease 
production costs, which is considered essential te 
stimulate distribution of goods for a new season. 
Running time at some plants, on the other hand, has 
been increased. 

The influence of holiday and year-end conditions 
remains evident in hides and allied lines. More than 
a week has passed without new business of consequence 
in domestic packer hides, and other departments of the 
market also reflect dulness. The quieter trading, how- 
ever, is not unnatural, with annual accounting in 
progress, and the price situation has lost little, if any, 
of its firmness. While some buyers anticipate that de- 
clines will occur on certain descriptions of raw ma- 
terial, the strength of the statistical position is con- 
ceded, and the small supplies in different quarters tend 
to sustain quotations. The kill in the country is re- 
ported to be very light, and most of the larger dealers 
will not consider some lower prices talked by tanners 
on moderate holdings of good hides. Some large upper 
leather producers recently received inquiries for sizable 
lots, but actual sales failed to develop, and general 
leather demand lacks activity. 
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GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail business has been fairly good during 
the past week. Sales have been held by large department 
stores and in this way much merchandise has been disposed 
of. Supplies of cottons, household linens, kitchen-ware 
and similar goods are consequently smaller. Holiday 
trade was better than had been anticipated, and merchants 
are optimistic regarding future business. 

The wholesale dry goods outlook is better. Buyers have 
shown more interest in various lines, and increased pur- 
chases are expected. Prices in all departments are firmly 
quoted and, for staple cotton goods, higher figures are 
asked and obtained. It is noted that buyers find there is 
an absence of goods to be bought at concessions from 
regular quotations. The development of this attitude of 
sellers has been particularly noticeable recently. 

The clothing trade remains quiet. Some openings of 
new season wool goods is the principal event of that divi- 
sion of the dry goods market, but nothing definite about 
prices is disclosed. There is general feeling in the trade 
that, when prices are announced, they will show a higher 
level, particularly on the finer qualities. Textile mills 
are busy, except for the usual holiday interruptions. The 
apparent scarcity of desirable wool, and the demand for 
it from consumers in anticipation of the heavyweight 
season, is a feature that leads to a strong market, dealers 
quoting higher prices on many grades. 

PHILADELPHIA.—Generally quiet conditions prevailed 


in retail lines; the past week, business being featured by 
special sales. These are meeting with only a fair response, 


but sentiment reflects a growing feeling of confidence in 


the future and the concensus of opinion is that the out- 
look for Spring, if the weather is seasonable, is decidedly 
encouraging. 

There has been no material change in the wholesale 
markets, dealings, in the main, being confined to moderate 
replenishing orders for seasonable commodities. Buying 
of dry goods is conservative, but there have been received 
numerous inquiries for Spring and Summer needs, and, 
though the volume of orders actually placed is not very 
large, a substantial increase in buying is expected to de- 
velop by the end of the month. In all classes of wearing 
apparel, purchases are being made sparingly, but manu- 
facturers state that the labor situation is more settled and 
that prospects for Spring and Summer are favorable. 
Shoe manufacturers and dealers are doing a moderate 
business for immediate delivery, and are booking sub- 
stantial orders for future shipments, but millinery is dull, 
a condition that is expected to continue until the opening 
of the new season. 

Extensive preparations are being made for new build- 
ing as soon as the weather becomes suitable for outdoor 
work, and, though buying at present of hardware, electrical 
specialties, heating apparatus, plumbing supplies, glass, 
lumber and other building materials is only moderately 
active, indications are believed to point to a very active 
movement in these lines within the near future. Little 
change can be noted in the coal market, the demand for 
bituminous being light, while the consumption of anthra- 
cite remains about normal. 

The retail drug business is fair, but sales, by manufa:c- 
turers, of crude drugs and chemicals are below the aver- 
age. Some improvement has appeared in the paper situa- 
tion, wholesalers and manufacturers reporting that the 
depletion of stocks has resulted in larger sales, while 
prices are steadier. Quiet conditions are the rule in paints 
and wallpaper, and any material improvement is not 
looked for until the opening of Spring. 


PITTSBURGH.—In retail and jobbing lines, post-holiday 
conditions prevail and trade is quieter than usual. 
Figures on sales would indicate that the number of 


‘ulated business. 


transactions were fairly well maintained, but the retail 
monetary returns show a loss when compared with pre- 
vious active periods. 

The grocery market is sluggish and fancy goods have 
fallen off in demand. Collections are irregular. At the 
local stock yards, light hog shipments caused a temporary 
rise in prices. The general level is lower than a year ago. 

Building permits during the year 1920, at a total cost 
of over $21,000,000, represent a gain as compared with 
recent years, and the outlook is regarded rather promising, 
considerable work being in abeyance. Wholesale lumber 
dealers, specializing in railroad and industrial materials, 
report December sales the best in eighteen months, and 
believe a real turn is underway. The demand is fairly 
active for car repair lumber and hardwoods. 

The bituminous coal trade gives no sign of improving 
and spot offerings are still lowering prices; excepting that 
slack is a trifle firmer. Run of mine steam coal is now 
reported available at $1.40, at mine. Crude oil quotations 
have been cut, the Pennsylvania grade 50 cents per barrel 
to $3.50, and four other grades reduced 25 cents per 
barrel. 


READING.—Retail trade has become quieter and re- 
duction sales are being held in all lines. Weather con- 
ditions are affecting the clothing and wool goods sales. 
Some iron works will resume operations soon, at lower 
wage scales. Some textile plants are running at about 
50 per cent. of capacity, while others are even more fully 
employed. Building operations show no improvement. 
Collections are fair. 


Southern States 


RICHMOND.—Retail business in certain localities has 
been rather quiet, although some dealers have experienced 
a volume of sales, in some instances, in excess of those for 
the same period a year ago. 

A number of industries have recently suspended oper- 
ations or further curtailed their force, thus adding to the 
difficulties of the unemployment situation. It is thought, 
however, that soon after the opening of the new year, and 
the completion of inventories, factories and shops now in- 
active will resume work at very nearly, if not quite, their 
capacity. One large manufacturing concern is reported to 
be in receipt of sufficient orders to keep its plant running 
for the next six months, at least. Continued mild weather 
is proving helpful to building operations under way, and 
plans are said to be under contemplation for more ex- 
tended activity. 

Wholesale dealers, particularly in clothing, shoes, and 
notions, are experiencing their usual post-holiday lull, and, 
aside from the supplying of immediate needs, little activity 
is looked for until after the completion of the taking of 
inventory. While uncertainty prevails, in both wholesale 
and retail circles, as to the outlook for the coming months, 
the general tone is optimistic. 


ATLANTA.—Retail trade for the holiday season was 
satisfactory in volume, on the whole, though somewhat 
less than for the same period a year ago. Annual pre- 
inventory sales have added to the volume of retail business 
since the end of the holiday buying. Wholesalers are still 
well below the business of preceding years. Home build- 
ing during 1921 was far in excess of any previous year, 
and the construction of moderate priced residences con- 
tinues with little reduction. It is anticipated that build- 
ing will be active as long as weather conditions permit. 
Collections are slow. 


WILMINGTON.—Retail buying during the holidays 
was considerably lighter than a year ago, but reached a 
fairly satisfactory aggregate. Favorable weather stim- 
Business generally is very quiet this 
week, as inventories are being taken. 
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While a fair volume of business has been handled by 
wholesale dry goods and shoe dealers, purchases are gen- 
erally much below normal size for this season, though 
retailers’ stocks are generally low. Lumber, which was 
fairly active a few weeks ago, is very quiet, and building 
operations are rather limited. Collections continue slow. 


NASHVILLE.—General trade for the past several 
weeks has not been entirely satisfactory. The only notable 
demand for any particular kind of merchandise was in 
builders’ supplies, permits having increased materially. 
Merchants are inclined to buy sparingly and frequently. 
Collections, for several months, have been slow. 


DALLAS.—Recently, the usual holiday dulness has pre- 
vailed in wholesale lines, and there has been no pronounced 
effort to stimulate early Spring purchases. The tendency 
is to await information derived from inventory statements 
before making definite plans for trade with the average 
country store, or those located in the smaller towns that 
are subject to the prevailing agricultural conditions. 

In the cities, interest has largely centered upon the 
results of the retail holiday trade, which, in most places, 
was late in appearing in any substantial volume. The 
consensus of reports indicates that sales in dollars were 
less than last year, and the public displayed a greater 
discrimination in purchases. 

In the city of Dallas, building operations are up to the 
figures of last year and, notwithstanding the high costs, 
there are some important structures in prospect and a 
continual building of the less expensive type of homes. 
Money rates remain unchanged and the banks have funds 
for the ordinary legitimate requirements. 


NEW ORLEANS.—Retail trade is rather quiet, follow- 
ing a fairly good holiday season. Wholesalers enjoyed a 
fair volume of business during the past sixty days, and 
while they do not look for a large volume of trade in the 
near future, it seems to be the general impression that 
merchandise will move in fair volume during the next ten 
days or two weeks. Country stocks are low, and with 
reasonable prices for products there appears no reason 
why a good volume of business should not be expected. 
Collections have been slow. During the later part of 1921 
a considerable liquidation took place in the indebtedness 
carried over from 1920, though there still remains quite 
a large amount of old liability, a part of which will prob- 
ably have t@ be carried for another year. 

The cotton market is fairly active, with prices showing 
only a moderate fluctuation. Due to the small yield last 
season, it is the impression that the crop will be largely 
absorbed, and in addition the carry over of former years 
is rapidly disappearing. The sugar market has ruled 
quiet, but prices show a slight decline. The demand has 
not been sufficient to give the market the strength or tone 
which it should have at this season. Rice has been rather 
active, and is moving in fair volume. 

Building operations are showing some improvement, 
and while labor is still high, there has been a moderate 
reduction in building material prices. The real estate 
market has been dull, though prices are firm. Money is 
easy, and financial institutions are in good shape. Stocks 
and bonds have been more active recently, and there is 
a fair amount of money seeking investment. The local 
outlook for 1922 is fairly good, and it is the general 
opinion that business will show a gradual improvement. 


MEMPHIS.—Belief that the coming year will bring 
steady improvement is expressed by business people here 
and throughout this territory. There is, however, no ex- 
pectation that conditions are going to change rapidly. 

Efforts to get stocks down as much as possible for the 
inventory period have proven fairly. successful, although 
many lines are in the midst of sales and results cannot 
yet be told. The steadiness in the cotton market has 
aroused hope, but until actual sales are larger, collections 
will be restricted and purchasing power from that direc- 
tion will be poor. Thus far, a large part of money received 
for the cotton, has been used in reducing accounts at the 
banks and elsewhere. Lack of severe Winter weather 


continues to restrict buying of heavy goods and footwear. 

Building operations continue satisfactory and figures for 
the past year show large gains over the one preceding, 
while lumber reports are encouraging. 


Western States 

CHICAGO.—Evidence of the passing of the post-holiday 
lull in retail trade has been forthcoming this week in a 
satisfactory response to the usual January sales. Signi- 
ficant features of these events are further price conces- 
sions and exceptional energy in advertising, indicating a 
realization, on the part of merchants, that more aggres- 
sive tactics will be necessary to obtain a fair share of the 
business that is being done. 

White goods, furs, household linens, bedding, and un- 
derwear are foremost in the offerings, and in buyers’ in- 
terest. Women’s suits and coats, which moved slowly in 
the early Winter, are doing a little better. House furnish- 
ings are retaining a good part of the December improve- 
ment. 

Wholesale orders are in excess of those for the first: 
week of last year. Price reductions of % to 4c. a yard,. 
in many lines of staple cotton goods, are bringing in new 
business, and evidently are of material assistance in sup-- 
plying merchandise for sales of the month. The response: 
of merchants indicates low stocks and fairly rapid turt- 
over. Silks are in better demand, following recent ad- 
vances in the raw market. Rugs and other floor coverings 
are active, for the time of year. 

Manufacturing is not improved, except in steel, in which 
there is an encouraging resumption of activity after the 
year-end shutdowns. Merchants are in the city markets 
in larger numbers. Collections are satisfactory. 


CINCINNATI.—There is a fair attendance at January 
clearance sales, though the movement in seasonable mer- 
chandise is retarded by lack of favorable weather condi- 
tions. The usual lull following the holiday period has been 
much in evidence during the past week. Trade in whole- 
sale and jobbing lines is quiet, but stocks of high priced 
merchandise have been well liquidated, with the result 
that inventories are considerably lower. The general 
situation is more promising than a year ago. 

Manufacturing operations continue on a restricted scale, 
though there was a slight increase during December in 
the volume of business of the machine tool trade. The 
number of inquiries received gives promise of a gradual 
improvement. Building permits for the past year repre- 
sented an aggregate cost of $17,682,510, as compared with 
$13,191,442 for the year 1920. Work now under way is 
confined largely to a limited amount of repairing and re- 
modeling, but a number of large projects are expected 
to be started as soon as the labor situation is stabilized 
and weather conditions permit. 


CLEVELAND.—tThe year closed with trade in this 
district considerably below normal and with little indica- 
tion of an immediate revival. Construction work at this 
time is confined largely to work well under way. There 
was a spurt in retail trade during the last half of De- 
cember, but almost entirely in the holiday and more neces- 
sary lines of goods. Lumber, brick, cement and other 
heavy materials are quiet. The rubber and oil industries 
are also dull, and the cold weather has lessened the demand 
for gasoline. 

Conditions in the textile industries are uneven, and the 
advance in the price of some fabrics has retarded any 
downward tendency in the cost of the finished product. 
Rubber footwear has been about the only good seller in the 
shoe business, although the country districts have called 
for a considerable quantity of heavy shoes. The decline 
in the output of soft coal has been retarded only by the 
increased demand for domestic fuel, there having been a 
heavy dropping off in steam coal, due to the close of lake 
navigation, and slack conditions in manufacturing. 


COLUMBUS.—Retail trade is having the ‘mid-Winter 


quietness. Some lines of manufacturing and jobbing have 
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of continued expansion. Heavy hardware and iron manu- 
facturers report business quiet, and the coal business 
shows no improvement. Shoe manufacturers are doing a 
good business. The outlook for building is better. Col- 
lections are slow. 


YOUNGSTOWN .—Retailers had a fair holiday business. 
Manufacturing conditions are practically unchanged, but 
a better feeling as to the immediate future prevails. 
Wholesale trade is generally quiet, and collections are 
slow. 


DETROIT.—Special sales, aided by seasonable weather, 
are now stimulating buying, and conditions point to a 
satisfactory volume of business. Economical purchasing 
is still general in all lines, and close scrutiny of prices and 
quality rules. Holiday trade has been satisfactory as a 
whole, and compares favorably with that of former years, 
though many of the smaller dealers reported restricted 
sales of merchandise. Essentials have predominated in the 
business done. Among wholesalers and jobbers, Spring 
business is slow. Although inquiries suggest a satisfactory 
turnover, inventory taking tends to retard commercial 
activity. 

Manufacturing operations show no improvement -and 
curtailed production is likely to prevail for some time to 
come. Many plants, including some of the larger ones, 
are at present closed or operating with small forces, 
pending completion of inventories. Metals, fuel, heavy 
hardware, machinery, lumber, and kindred lines are very 
dull, though building promises renewed activity, as weather 
conditions permit. Collections show little improvement. 


LA CROSSE.—Holiday trade was fairly satisfactory and 
sales, in some lines, exceeded last year’s. Buyers were, 


for the most part, conservative, showing preference for 
the less expensive and more staple classes of merchandise. 


Wholesalers find business somewhat quiet and collections 
only fair. 

Conditions in manufacturing circles remain practically 
unchanged. Some manufacturers regard the signs as en- 
couraging, and are making arrangements to do more ad- 
vertising and place more men on the road than last year. 
Real estate in residence districts was active during the 
past few months and contractors anticipate a busy season 
in the construction of residences. 


MINNEAPOLIS.—Retail trade continues satisfactory, 
and sales are considerably in excess of the corresponding 
period last year, but wholesale business is not showing any 
particular gain. Orders are numerous, but usually for 
small amounts, for filling in, and for immediate require- 
ments. Trade with mail order houses is fairly active, but 
in most wholesale lines, sales are below normal for this 
season of the year, and collections continue slow and un- 
satisfactory. . 

Building operations have been increasing steadily for 
the last six months, and some extensive plans are under- 
‘way and in contemplation. Over 2,000 dwellings were 
erected last year, and building permits amounted to more 
than $23,000,000, exceeding all previous years, both in 
valuation of new building and number of permits issued. 
Sales of agricultural implements and farm tractors con- 
tinue very light, and no improvement is shown in manu- 
facturing conditions. 


ST. PAUL.—Wholesale distributors of dry goods and 
motions report that Spring’ business booked is as large as 
in any normal year and shipments are being rapidly made. 
A large number of orders for immediate requirements are 
being filled, but packages are small. Boot and shoe manu- 
facturers report a fair mail order business. Sales of 
clothing and heavy wearing apparel are only fair. 

Demand for harness has improved some and a better 
business is being done than at this period a year ago. 
Sales in hardware are running along the same as they 
have for several weeks, and the volume is decreased thirty 
to forty per cent. of a year ago, about half of which is 
represented by prices and the other half by tonnage. Col- 
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KANSAS CITY.—Annual figures now available for the 
year 1921 indicate a total volume of wholesale trade at 
this center amounting to $594,000,000. While this is a 
decrease of approximately $300,000,000 over the total of 
last year, it is largely accounted for by the material re- 
duction in prices which has taken place. Factory output 
for the period has amounted to $477,000,000, a reduction 
of $160,000,000 over the total for the year preceding. 
Almost half of this amount is found in the packing house 
industry, where the cost of products was greatly reduced 
through decreases in live stock prices. Bank clearings 
amounted to $7,537,000,000 a decrease of $4,100,000,000 
over the highest previous year. 

Grain receipts, measured in bushels, and live stock, 
counted by the head, compare favorably with former years, 
but the monetary value of each item shows a heavy falling 
off. Railroad tonnage was almost equal to the year 1920, 
while freights collected were more than 15 per cent. greater 
than the highest previous year. 

Postal receipts show an increase over the best former 
year and building operations, as measured by permits 
issued, proved to be the biggest recorded. 4,791 permits, 
with a total value of over $16,000,000, were issued, as 
against a valuation of $14,760,000 for the highest previous 
total. 

Annual inventories indicate a substantial reduction in 
stocks of merchandise carried and an increase in past due 
accounts receivable items. 


OMAHA.—The past week was devoted largely to in- 
ventory taking. The holiday trade of the leading depart- 
ment stores here was about up to expectations. Collections 
continue slow. The movement of grain has been heid up, 
to a large extent, by the announced reduction in railroad 
rates which are effective January 1. 


Pacific States 


PORTLAND.—Prospects for 1922 are regarded as favor- 
able, and the improvement lately noted is expected to 
continue. Preliminary steps have been taken toward hold- 
ing an international exposition in Portland in 1925, and 
active work on the project will be under way this year. 
It is believed that not only will the fair be of great benefit 
to the State but that the preparations for the event will 
stimulate business generally. The outlay by the transcon- 
tinental railroads of several million dollars for enlarging 
terminal facilities in the city, the largest sum the rail- 
roads have appropriated for any Western city since the 
war, is expected to be an important factor during the 
year. The unemployment situation has been at no time 
very serious. The resumption of work-in the lumber mills 
and logging camps will require all the men available. 
Fears are already expressed that there may be a labor 
shortage before Spring. 

The lumber industry is in a satisfactory condition, with 
weekly sales aggregating 60,000,000 feet. A record volume 
of business is being done in water shipments to California 
cities, and exports to the Orient are also the largest in 
the history of the business. Rail shipments to the Middle 
West are light, but there has been a free movement 
through the Panama Canal to the Atlantic Coast states. 

The foreign commerce of the port had an important 
part in maintaining the business volume during the year. 
While the value of imports was smaller, exports showed a 
large gain over 1920. Imports for the fiscal year amounted 
to $5,014,199, as compared with $7,042,702 in 1920, and 
$2,739,841 in 1919. Exports totaled $69,129,791 in 1921, 
as against $42,812,891 in 1920, and $9,976,929 in 1919. 
Breadstuffs comprised the bulk of the export shipments 
during the past year. 

Bumper crops were produced in 1921 and the wheat and 
apple yield were never before surpassed. While prices 
were not as high as in 1920, lower production costs enabled 
the farmers to realize a fair profit on most of their crops. 
The grain and field crops of Oregon were worth $60,780,- 
000, and the fruit and nut crops produced $10,472,000. 









n- 


1S 


Dp, 
id 


lla 


dle 
ant 
unt 
ar. 
la 
ted 


ind 
21, 


nts 


ind 
ces 
led 
ps. 
30,- 









January 7, 1922] 


DUN’S REVIEW 














— 


New construction in Portland during the year was large- 
ly confined to dwellings. The total value of the 14,338 
permits issued was $17,371,251, the largest for any year 
since 1911. In 1920, 10,196 permits were issued with a 
yaluation of $12,088,505. Postal receipts for the first 
time in the history of the Portland postoffice, passed the 
$2,000,000 mark in 1921. The receipts the preceding year 
were $1,960,000. . 


SEATTLE.—December retail business in Seattle sur- 
passed, in volume, that for the same month of 1920. Octo- 
ber and November were less satisfactory, and it is doubtful 
if the last quarter of the year will average better than the 
same period for 1920. Pre-inventory sales are now ruling. 
Large price reductions are advertised in some instances. 

Lumber production continued this week about 22 per 
cent. below normal. Forty-two per cent. of the week’s 
business was for water delivery. Oriental buying still 
constitutes a large part of the new business. Cargo mills 
are well supplied with orders. Sufficient business is in 
hand, and in prospect, to make advisable, in some sections, 
the elimination of the customary two-week holiday at 
lumber mills. 


SPOKANE.—Retail stores report a greater volume of 
holiday business, but owing to reduced prices, the money 
return will about equal last year’s trade. Wholesale busi- 
ness is quiet, as is usual at this season of the year. 

An increased movement of lumber from mills in this 
section is reported, due, in part, to a lower freight rate, 
which became effective recently. Spokane’s record for 
new home building in 1921 is the best for ten years. More 
building permits have been taken out during the past 
year than in any one year since 1909. The total for the 
year is 431 new houses costing $1,148,844, as compared 
with 143 houses costing $480,400, in 1920. 


(Continucd on page 47, 





Record of Week's Failures 


N increase appears in failures in the United States 

this week, defaults for five business days numbering 
540. This total compares with 471 insolvencies for a simi- 
lar period last week, or a difference of 69, and is con- 
siderably in excess of the 379 failures reported for five 
days last year. Most of the numerical increase this week, 
as contrasted with last week, is in the South, and only in 
the East is there a reduction. 

Of the current week’s defaults, 333 involved liabilities 
of $5,000 or more in each instance, which is 61.7 per cent. 
of the aggregate number. With 261 such insolvencies 
last week, the ratio was 55.4 per cent., while the ratio 
a year ago, when there were 208 failures for $5,000 or 
more in each case, was 54.9 per cent. 

Numbering 73, defaults in Canada this week compare 
with 63 last week and with 41 a year ago. Of this week’s 
total, 45 had an indebtedness of $5,000 or more in each 
instance, which is 13 more than last week. 

Below are given failures reported this week, the two 
immedately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





Jan. 5, 1922 ||\Dec. 29, 1921 “a 22, 1921]) Jan. 6, 1921 





















































sant Over | -r.4. Over Over Over 

Section $5.000| F°tal |) g5,000| Total ||¢5,000] Total |is5 900] Total 

ey 112 182 106 188 133 213 64 122 
ee Ss | 121 206 71 146 93 181 60 134 
SE ic iat od Ss? 114 70 111i 104 145 59 81 
Pacific ...... |. 2e 38 14 26 29 52 25 42 

| —— eh 

5 SR | 333 540 261 471 359 591 208 379 
Canada 45 73 32 63 51 94 14 41 

















Canada’s commerce declined heavily during the twelve months 
ended November, 1921, as shown in a report issued by the Dominion 
Bureau of Statistics. Canada’s exports were $880,458,548, in 
contrast to $1,289,536,450 in the preceding year, and in imports, 
$825,226,585, against $1,345,592,300. Canada’s customs fell to 
$124,184,941 from $207,412,639 in the last corresponding period. 


EASE IN MONEY CONTINUES 


Rates Fall to the Lowest Level Recorded in a Con- 
siderable Period 


ONEY on call on the Stock Exchange fell from 5% per 
cent. at the beginning of the week to 4 per cent., the 
latter being the lowest rate recorded since November 15. 
Outside the Stock Exchange, at the same time, loans were 
reported as low as 3% per cent. The renewal rate, how- 
ever, was maintained at 5% per cent. Time money was 
quoted at 5 per cent. for all classes of collateral, for the 
first occasion in a long period, although that rate was re- 
cently quoted infrequently for very small loans for the 
shorter periods. This week’s rate, on the other hand, em- 
braced all periods up to six months. Renewals on govern- 
ment war paper were made as low as 4% per cent. Com- 
mercial paper was quoted at 5 to 5% per cent. for the best 
names, and at 5% per cent. for others not so well known. 
Gold continued to arrive in volume, one of the incoming 
steamers carrying $711,000 in gold bars from France. 
Last week’s local Federal Reserve Bank statement dis- 
closed an increase in the reserve ratio from 79.5 per cent. 
in the previous week to 80.8 per cent., while for the whole 
Federal Reserve system an increase from 70.7 to 71.1 per 
cent. was established. The Clearing House banks reported 
« decrease in surplus reserve of $11,217,470, bringing that 
item down to $17,166,220. 








Foreign Exchange Rates Variable 


‘THE foreign exchange market was irregular this week. 
Demand sterling, from $4.20% last Saturday, fell to 
$4.185¢, with a later partial recovery. Paris francs, from 
8.12%, receded to 7.98%, but rallied to 7.9914. Italian lire, 
from 4.39, declined to 4.204%, with a recovery to 4.26. Hol- 
land guilders, from 36.95, dropped to 36.65, and then im- 
proved to 36.76. German marks, from .55, eased off to .51, 
and moved back to .53, while Spanish pesetas, from 14.98, 
declined to 14.88, with a later recovery. Belgium francs 
yielded from 7.74% to 7.62%, and Swiss frances from 19.49 
to 19.33. Scandinavian rates were quoted as follows: Den- 
mark, 19.80 to 19.95; Norway, from 15.45 to 15.80; Sweden, 
from 24.70 to 24.95. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


ania — Sat. Mon. Tues. Wed. Thurs. Fri. 
ve oy on eng Oy ar 4.2 18 , 
Sterling, cables... 47341, 1.1! 41217 418% 4.19% 420% 
Paris, checks..... [ae 8.03% 8.00 7.9514 8.02% 
Paris, cables..... 8.13 iat 8.04 800% 7.96 8.03% 
Berlin, checks.... 54% ies 538% 52 51 53% 
Berlin, cables.... 54%, ate 53k 52 51 53% 
Antwerp, checKs.. 7.74% ... 7.64% 7.62 7.61% 7.66 
Antwerp, cables... 7,75 7.65 7.63 7.62 7.67 
Lire, checks...... 4.39 127% 4.27% 4.27% 4.31% 
Lire, cables...... 4.39%, . «. 4.28 4.25 4.28 4.32 
Swiss, checks.... 19,49 5 19.43 19.38 19.28 19.33 
Swiss, cables.... 19.51 0 ee 19.45 19.40 19.30 19.35 
Guilders, checks... 37.00 ey 36.83 36.73 36.53 36.65 
Guilders, cables.. 87,02 aes 36.85 36.75 86.55 36.70 
Pesetas, checks... 14.98 oe 14.96 14,91 14.80 14.92 
Pesetas, cables... 15,00 + ae 14.98 14.93 14.85 14,94 
Denmark, checks... 20.15 iaaeed 19.85 19.90 19.85 19.79 
Denmark, cables.. 20.20 we 20.00 19.95 19.90 19.84 
Sweden, checks.. 25.20 > an 24.90 24.80 24.65 24.70 
Sweden, cables... 25.25 ae 24.95 24.85 24.70 24.75 
Norway, checks... 16,10 o-és 15.75 15.55 15.45 15.46 
Norway, cables... 16.12 —t 15,80 15.60 15,50 15 
Montreal, demand. 95.25 Sadia 95.50 95.75 95.25 ecces 
*Holiday 





Money Conditions Elsewhere 
Boston.—Lenders generally quote 5% per cent. for call and time 
money. Very little new business is noted, though an improved de- 
mand is expected. 





PHILADELPHIA.—The money market has been quiet during the 
past week. Rates are quoted at 5 to 5% per cent. for choice com- 
mercial paper, and about 5% per cent. for time and call loans. 


Sr. Lovurs.—Money is plentiful with all local banks, but the de- 
mand is not active. Commercial paper quotations continue at 5 to 
534, per cent., and bank loans from 5% to 6% per cent. discount. 
The investment dcmand is good, but the commercial paper market 
is dull. 


Cui1caco.—The responses by banks to the national and State calls 
at the first of the year, and which made a strong showing with only 
a slight loss in deposits and a material reduction of loans was a 
feature of the week. Earnings of the principal banks, while less in 
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1921 than in 1920, show a comfortable excess after regular dividends 
have been met. Money rates are unchanged at 5 to 5% per cent. 
for commercial paper, and 6 to 61 cent. for other loans. There 
has been a good reinvestment demand for securities since the first 
of the year. 


6 per 


CINCINNATI.—The tendency is toward easier conditions. The 
majority of loans still yield 6 to 6% per cent., and as high as 7 
per cent. in some instancess The demand has been active during the 
week and the country districts continue borrowing heavily. 

CLEVELAND.—Loans have been in light demand and the banks are 
amply able to take care of requirements. Accommodation paper is 
stationary. Prevailing rates are about 5 to 6 per cent., depending 
on the size of loan and length of term. 

MINNEAPOLIS.—The rate for all classes of loans remains at 6 per 
cent. Commercial paper is discounted at 5% to 6 per cent. Deposits 
at local banks and savings institutions are heavy, and money is in 
fair demand. Collections continue slow. 

KANSAS City.—The holiday quiet has extended through the week. 
Deposits and loans are both up slightly, with a small falling off in 
reserve percentage. There has been no change in rates. 





English Bank’s Reserve Lower.—The Bank of Eng- 
land on Thursday reported a proportion of reserve to liabilities of 
11.04 per cent., against 16.61 last week, 14.61 December 21, 14.32 
December 14, and 14.17 December 7. 

The highest reserve ratio in 1921 was 18.61, in the 
September 28. The lowest was 8.83, on January 6. 

The detailed statement compares as follows with that of the same 


week ended 


week one and two years ago (last three figures omitted) : 

1922. 1921. 1920. 
ahaa nt at Ne ees ade ee £128,4: £128,285 £91,280 
PC a ee SP oe 21,921 15,165 19,382 
PTS, See eee eee 18,464 13,365 18,394 
Reserve to liabilities, p. ¢....... 11 874 12% 
I i a ne i xg eh le Gee 6 125,696 131,569 90,347 
I, Ss a ws ee 6 w i 17,148 16.719 21,463 
No a eno a Ss gp oe oh ace 154,987 137,296 
Government securities ......... 68,750 89,760 60,941 
i | ee i 119, 018 84,729 96,282 


Bank of England statement at 
years compare as follows: 


The most important items in the 
this date in the past five 


Other 
Gold. Reserve. Securities. 
I a Gta Bis ke phe eo 4S £128,439,940 £21,.916,000 £119,018,000 
a ai hy Sues aga ch dh cok he 128,285,060 15,165,800 84,729,122 
I Si eth aio ok eons 91,280,521 ap cyt 96,282,226 
RRP SS Ree 80,520,547 28,829,527 85,493,318 
RS SS rea 00,078,566 31,825, 536 90,661,200 





Continued Loss in Bank Clearings 


HE margin of decrease in bank clearings narrowed 
somewhat this week, an aggregate of $6,527,132,000 

at twenty cities in the United States for five days rep- 
resenting a reduction of 16.9 per cent. from the figures 
for a similar period of 1921. The comparison with 1920 
is distorted by the fact that the corresponding week in 
that year included returns for six business days. Despite 
the falling off from last year’s total, increases appear this 
week at several cities, there being a gain of 39.0 per cent. 
at Baltimore, 21.8 per cent. at Los Angeles, 3.0 per cent. 
at Dallas and 1.8 per cent. at Seattle. For cities outside 
of New York which are embraced by the record, there is 
a net loss from last year’s clearings of 16.0 per cent., 
while a decrease of 17.4 per cent. appears at New York 
City. 

Figures for the week and average daily bank clearings 
for January to date, and for preceding months this year, 
are compared herewith for three years 

Five et 


Jan. 5, 1922 
$2 Ot, 000, 000 


Five Days Per 
Jan. 6, 1421 Cent. 
$373, 831. 679 —20.9 


Week Per 
Jan. S, 1920 


Boston ..... $413,.2485,997— 28 














Buffalo ... 37,038,000 44,0°3,754— 16.0 50,404,785 — aes 
Philadelphia. 419,000,000 470,491,007 — 10.9 579,985,069— 27.9 
Baltimore 125,929,000 92,73: 5,207 +39 0 116,929,872+ 10.3 
Atlanta .... 41, 245,000 48,331,944 —14.7 97,218,192— 57.6 
Louisville t: 9,000,000 vd, B72 s080 «cece 41,038,459 — 
New Orléans. 05,602,000 a, 514,798 + 0 86,776-404 — 32.9 
Dallas ..... 31,717,000 30,795,2 50+ 3.0 37,000,000 — 14.28 
Chicago .... 482,187,000 605,426,479 —20.4 738,329,.151— 34.7 
Cincinnati .. 02,361,000 64,762, 8T74—19.1 77,034,367 — 32.0 
Cleveland R7,003,000 147/929,817—41.2  162°491.765— 46.5 
Detroit : 87,170,000 95,998,000— 9.2 115,438, 1I85— 24.5 
Minneapolis . Ys 54,206,000 71,609,873 —24 "3 56.5 54, 29° ou 4.2 
St. Louis. . t102,000,000 tog yee ee 203.849.7100 SS ace 
Kansas City, 121,683,000 162,488,627—z5.1 = 283,707,527 — 57.1 
Omaha .... 29,337,000 37,446,17 9-91 r 65,102,912— 54.9 
‘Los Ange les. 99,812,000 S1 "964, HOou+ 21.8 78.487,000 + 27.2 
San Francisco 133,800,000 148,300,000— 9.8 186,312,5.9— 25.8 
Seattle ..... 29.047,000 28,547, 272+ 1.8 44,62 9. 055 — 35.0 
. Gree rie ttf 132,000 2,047 ,417,574—16, 0 $3,428,564, 301— 32.7 
New York... 220,000,000 5,110.901,987—17.4 6,521,607,562 — 35.3 
Total all... $6,527,132,000 $7,858,319,561 —16.9$9,950,171,863 — 34.4 


Average daily: 


Jan. to date $1,305,426,000 $1,597,52 2,000 —18.3 $1,658,448,000 
Dec. .cseeees ,09 5,6 Py 76.000 —12.7 1,409,930.000 —22,8 
1, 091, 856,000 1,291, (574,000 —15.5 1,444,048,000 —24.4 
1, 072 282,000 1, 348, 698, 000 —20.4 1,392,663,000 —28,2 
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IRON AND STEEL TRADE QUIET 


Demand at Opening of New Year Lacks Activity, 
but Improvement Expected 


HE first week of the new year finds the iron and steel 

situation quieter, in respect to both finished steel opera- 
tions and the rate of new buying. This condition had been 
expected, and the trade is becoming more confident that a 
steady improvement will develop in the near future. This 
is likely to be slow for a time, and railroad buying at a 
more substantial rate is needed to bring about capacity 





operations. There is still talk of revised freight rates, and 
purchasing over the first quarter will probably continue 


cautious. In pig iron, this attitude prevents any definite 
consideration of forward contracts. 

There has been a slight contraction in the output of mer- 
chant coke, and the weakening in quotations has apparently 
been checked. Foundry coke of an established grade is 
held at $4.75, at oven, but other producers have quoted 
down to $4.25. Furnace coke is quoted at $2.75 for spot, 


and $3.25 has been named on contracts. The pig iron mar- 


ket is nominally: basic, $18.25, Valley; Bessemer, $20, 
Valley; No. 2 foundry, $19.50, Valley. The maximum on 


billets and sheet bars is $29, Pittsburgh. 

The bi-monthly settlement of the bar iron wage scale 
showed the average selling price of iron to be 1.65c. a pound, 
making puddlers’ wages $8.22 a ton for the first two months 
of the new year, as compared with $9.12 for the past two 


months and $18.76 for the first two months of 1921. Fin- 
ishers receive a reduction of approximately 2 per cent. 


from the level of the past two months. 

The figure on iron bars would indicate that price cutting 
has been more general than supposed, as the amount is 
under the nominal quotations of recent weeks. Heavy melt- 
ing steel scrap has had spasmodic activity, the Pittsburgh 
market being held at about $14.50. For other grades, only 
limited demands have developed. 









Other Iron and Steel Markets 


BostTon.—Iron and steel trade is quiet. 
connected with house-building is expected to 


Demand for materials 
gradually revive. 


PHILADELPHIA.—The iron and steel market has experienced the 
customary holiday dullness. It is anticipated that business during 
the new year will show an improvement, though it is not expected 
that there will be any sudden change. Stocks of raw material and 
finished products are low. Foundries are beginning the new year 
with light inventories. Railroads are not purchasing to the extent 
expected, but it is thought that the demand from this source will 


soon improve. Prices are reported firm, and collections fair. 


Cuicaco.—Resumption of activity in the steel mills of the dis- 
trict, after the holiday curtailment, has been on an encouraging 
scale. The principal independent this week went on a schedule of 
about 50 per cent. of capacity, the best figure since the improvement 
began, while the leading interest is running at about the same figure. 
Sheet and bar production is most active, and on the first of next 
month there will be an increase in rail output, with the opening of 
a new mill by the chief independent. Buying does not show much 
change, and prices are barely steady. Scrap has had a further de 
cline in the last week or so. Structural inquiry is better, but there 
is not much actual new business. 


tonnage volume of iron and steel sales has been 
low, and orders for future delivery are mostly in small quantities, 
and for immediate consumption. The production of pig iron has 
been carried on at about one-third of the capacity of the furnaces in 
this district. Statistics showing the ore movement on the lakes for 
the year, give the volume at 22,300,000 tons, about one-third of the 
previous year's record. The ore docks are well stocked up. 


CLEVELAND.—The 


CINCINNATI.—Business continues to be quiet in the iron trade. 
Many of the local plants have closed down for the purpose of inven- 
tory. Low prices do not seem to stimulate purchases, and foundry 
inventories are low. Increased activity is not expected immediately. 





Mining in Wyoming in 1921.—Owing to the low 
price of copper, the Sunrise iron (copper) mine at Hartville, 
Wyoming, was idle for a part of 1921 and shipped no copper ore 
during the year, according to the United States Geological Survey. 
The Electrolytic (old Rambler) mine at Holmes shipped one car 
and stored several cars of copper-gold-silver ore awaiting negotia- 
tions which, it is hoped, may result in payment for the palladium- 
platinum content of the ore. 
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CONTINUED DULNESS IN HIDES 
Markets Still Reflect Holiday and Year-End Con- 


ditions—Prices Unchanged 





HE hide market has not yet recovered from holiday and 
year-end dulness, combined with inventory-taking. No 

trading of consequence has developed in domestic packers 
for ten days past. Tanners admit the exceptionally strong 
statistical position, but complain that hides are not cheap, 
no matter what the price, if they cannot make money out 
of the raw product, and they still claim that the leather 
situation is unsatisfactory in many ways. Some interests 
expect that packers will have to accept declines on some 
holdings of all-weight native cows which run back into 
November, but on branded lines, which are in very small 
supply, owing to light kill, prices appear steady. 

No resumption of trading has developed in country hides 
up to this writing. While the market is down from the 
former top level, the undertone seems fairly steady at last 
rates, and most larger dealers will not consider some lower 
prices talked by tanners on small holdings of good hides. 
Dealers say that the kill in the country is remarkably light, 
and that this will have a sustaining influence. As here- 
tofore, buffs are in better general inquiry, and rule rel- 
atively steadier than extremes. The late weakness in the 
latter was materially accentuated by the slump in calfskins. 

In foreign hides, previous high limits prevailing on River 
Plate frigorifico steers have receded, with latest trading 
down to $56, Argentine gold per 100 kilos, from the former 
top of $60.25. Other lines of foreign wet salted hides are 
affected in sympathy, with sales of Havana packers at 14c. 
to 14%c., as compared with some previous trading at 15c. 
Common varieties of Latin-American dry hides are steadier, 
if anything, with a regular demand for moderate receipts 
of Colombians. Large buyers recently absorbed from 6,000 
te 7,000, paying a basis of 15%c. for most lines comprising 
Savanillas, Santa Martas and some good interior district 
hides, but not including straight mountain Bogotas. Pre- 
viously, operators would not pay over a 15c. basis for 
certain of the above lines. - 

Calfskins have been generally quiet of late, with western 
skins quotably unchanged on a basis of 16c. for Chicago 
city’s. In this vicinity, most trading has been in outside 
lots of skins, including fair quantities of Pennsylvania 
smaller city stock at $1.25, $1.60 and $1.95. Buyers report 
offerings of New York City skins at $1.50, $2 and $2.55. 





Hide and Skin Imports Decreasing 


OTAL imports of raw hides and skins during November 
aggregated 25,140,779 pounds, valued at $5,128,758, 
which was a trifle less than for the month of October. 
The quantity of imports seems to have been steadily de- 
creasing of late, as receipts amounted to 26,243,230 pounds 
in October, 32,805,587 pounds in September, and 38,040,047 
pounds in August. 

As regards the various classifications of raw stock, the 
receipts of calf and kip fell off more than 25 per cent. 
during November, as compared with those of October, and 
goatskins decreased more than 20 per cent. The imports 
of cattle hides, however, increased about 10 per cent., and 
sheepskins about 33 per cent. The imports of horse hides 
were very limited, and no buffalo hides were received at 
all. The total quantity of November imports of cattle 
hides amounted to 10,592,755 pounds of green or pickled, 
and 1,223,508 pounds of dry hides. Of the receipts of 
green cattle hides, Canada headed the sources of supply, 
with 88,892 pieces, Argentina next, with 84,796 pieces, and 
Cuba third, with 18,804 pieces. 

In dry hides, 11,270 pieces came from the Dutch East 
Indies, 10,466 pieces from Colombia, 10,200 from China, 
9,596 from Argentina, 4,568 from Nicaragua, and 3,088 
from Ecuador. The imports of goatskins amounted to 
3,124,635 dry and 493,909 green or pickled skins. Of the 
importations of dry goatskins, 1,030,343 pieces came from 


India, 448,171 from Argentina, 417,365 from Brazil, 149,- 
736 from China, 134,175 from Aden, 87,604 from British 


' East Africa, and 77,750 from Dutch East India. The im- 


ports of calfskins consisted of 180,338 dry and 138,762 
green salted skins. Of the dry calf and kip skins, 64,970 
pieces came from Argentina, 21,100 from Peru, 13,302 
from Netherlands, 11,683 from Poland and Danzig, 10,620 
from Germany, 10,200 from France, 9,516 from Italy, 8,- 
204 from Belgium, 7,225 from Great Britain, and 6,500 
from Finland. 

Of the green salted calf and kip skins, 32,333 pieces came 
from France, 23,422 from Italy, 16,951 from Canada, 12,- 
629 from Belgium, 12,528 from Netherlands, 10,188 from 
Germany, 10,016 from Australia and 6,327 from Poland 
and Danzig. November inmportations of horse, colt and ass 
skins amounted to only 8,855 green and 5,008 dry hides 
and skins. The imports of sheepskins during November 
were 1,272,096 green or pickled and 304,559 dry skins. 





Quietness in Leather Trade 


HE general leather situation is quiet. Some large upper 

leather tanners had certain negotiations pending re- 
cently, including quantities involving 1,000 to 1,200-dozen 
lots, but these deals failed to go through, as holders refused 
to make the concessions insisted upon by buyers. 

Sole leather is quiet and unchanged. Light oak bends of 
6 to 7 pounds are selling fairly well and some buyers are 
willing to pay 5c. more for these than for middleweights, 
which are still in large accumulation. Heavy bends are as 
much wanted as ever, but both tanners and jobbers seem 
to have slightly more of these to offer than formerly. Heavy 
scoured oak backs are in steady movement at from 50c. to 
55c. for choice stock, but attempts to realize more are not 
successful. The much better demand lately for 8 to 
814-iron cut soles has helped the market to some extent. 
Union backs are undoubtedly firmer, although it is hard 
to locate where actual advances have been paid. No trouble 
is experienced in selling fresh stock, but there is still plenty 
of old leather on the market. The range on union backs, 
both cow and steer hide, is the same as for a long time past. 
Dry hide and common hide hemlock is quiet, although No. 1 
overweight sides and bends are in limited supply, and there 
is not much stock of the lowest grades. 

Offal is in a favorable position, with good bellies easy 
to sell at up to 22c., and less desirable stock ranges down 
to 18c. Shoulders are quite active at a range of 30c. to 35c., 
and double rough shoulders rule between 34c. and 40c. 
Some light spready double shoulders are held up to 42c. 

In upper leather, conditions are generally unchanged, 
although there is more inquiry for calf and indications are 
that more sales of this variety will be effected during early 
January, especially of lines to go into moderate-priced 
shoes. Reports from Boston note more inquiry and demand 
for heavy calf to go into men’s shoes. Light colors are not 
wanted. Some big eastern tanners are working up large 
lots of ooze, or preparing to do so, and this is expected to 
be reflected in raw stock, such as deacons, slunks, ete. 
Prices on calf leather are unchanged. Patent leather is 
quiet, with a lessened export demand. The improvement 
in foreign exchange, however, should help future export 
trade. Most sales of patent sides are between 15c. and 22c., 
with some special-quality stock bringing up to 45c. and some 
choice small kip sides even as high as 55c. to 60c. Chrome 
sides in colors and black are still active for stock marketed 
at between 17c. and 20c., although the holidays have inter- 
rupted business. Chrome sides for work shoes are easy 
to sell, as well as fine kips and elk sides for sport shoes. 
There is still a call for bark sides for street shoes, and 
chrome retan and bark leather for work shoes continues 
well sold up, despite increased production. 





Boston.—Trading has been quiet in hides and leather, though 
there is rather more business in the latter than is usual at this time. 
The market is firm for sole and upper. 


FAVORABLE START IN TEXTILES 


Early Price Revisions Expected to Assist in Holding 
Business Steady 








DF* goods merchants started the year in a hopeful frame 

of mind. They are almost a unit in expressing a 
desire for steady prices on a moderately low level, to assist 
in maintaining the large consumption of last year. On 
the opening day of business, prices were revised downward 
on blue denims used in the overall manufacturing trade, 
and on some leading lines of bedspreads. Wages were 
reduced in some quarters, and in one of the large knitting 
centers it was decided to reduce the wage schedules, but 
increase the working hours. A break in cotton early in the 
week unsettled trading for a time. 

Shipments of goods due on advance Spring orders began 
promptly, and it has been the experience of most jobbers 
that few cancellations were received. An early pricing 
of wool goods for Fall is expected, both in men’s wear 
and dress goods. Strikes among garment workers in New 
York continue, but reports from other cities show that 
workers and employers in ready-to-wear are getting to- 
gether to reduce production costs. That this is essential 
to stimulate the movement for a new season, is shown 
by the sharp price reductions now being made in ready- 
to-wear lines in retail stores throughout the country. 

Credit uncertainties still exist, but they are troubling 
dry goods houses no more than other lines, and have their 
root in the deflation from war-time conditions. 

Indications at the opening of the year pointed to a little 
better foreign trade in textiles, as fast as other countries 
regain their financial standing. The import end will be 
delayed for some little time, until tariff revision has been 
completed. 





Re-pricing Staple Cotton Goods 


EW prices made on blue denims for overall manufac- 

turing this week were on a basis of 16%c. a yard for 
2.20s, comparing with 19%c., the top price asked last year. 
Bedspreads were priced on a basis of 50c. a pound for 
crochet goods and 70c. for satins, made in the South, a 
reduction of about 10 per cent. The price on a standard 
line of 4-4 bleached cottons was continued at 17%c. for 
January-February delivery. Brown cottons and print 
cloths opened the year without price change, although 
trading was restricted, following a decline in raw cotton. 
New prices will shortly be made on blankets, napped cot- 
tons, tickings, and some other lines. Business in wash 
goods began to improve with the opening of the year, 
orders being of conservative size, but widespread. 

In dress goods lines, the offerings of fine fancy mer- 
chandise are now generally open, and include some of the 
choicest cloths ever made. The business in staples is be- 
ginning to revive a little, as wage and employment con- 
ditions in out-of-town ready-to-wear factories are being 
adjusted. Business is being taken on some lines of men’s 
wear for Fall, subject to the pricing determined on later 
when the largest lines are formally opened. The men’s 
wear division awaits this opening for a lead for the year. 

Silk fabrics and ribbons have been advanced in a num- 
ber of instances, in consequence of the steady rise in raw 
material, but business is much restricted. On silk hosiery, 
the demand continues, and shipments are full. 

The knit underwear mills are preparing for the naming 
of new prices for Fall, and have reduced wages in some 
New York centers to meet the low wage schedules current 
in the western and southern mills. Hosiery continues 
fairly steady. The business done on some of the outwear 
goods, such as sweaters, has been satisfactory to some 
mills. 





Boston.—A fair amount of wool is selling to manufacturers. 
Prices are generally higher on desirable grades. British and primary 
markets are firm. 
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Shoe Trade in Waiting Position 

THE footwear trade is generally awaiting the Spring 

style show scheduled for next week at Chicago, and no 
change of any account has occurred in the situation, as a 
whole, quietness being expected to continue until the com- 
pletion of inventories, etc. The greater bulk of Spring 
staples has been manufactured, but producers are awaiting 
guidance from the style show concerning novelty lines. 
All indications are that the majority of Spring business 
will be on moderate-priced lines, with stock retailing at 
from $5 to $7 having the call. 

There are some interests in the trade who claim to see 
indications of a reaction toward better-quality footwear, 
but others assert that at around $7 there is a profit margin 
for substantial shoes made of good leather. General an- 
ticipations are that the percentage of men’s and women’s 
fine grades to retail at $9 or up to $10 will be much smaller 
than last Spring, although, as at all times, certain special- 
ties will probably command fancy prices. Quite a few 
of the plants are making preparations to resume operations 
on a larger scale. 

Men’s staples are selling better in a retail way than at 
this period a year ago, as men waited until prices fell to 
reasonable levels, and then purchased. With calf leather 
selling down to around 25c. to 27c. per foot table run, this 
variety of upper is popular for men’s shoes at reasonable 
prices; but women’s lines run more to ooze, and few 
regular grain finishes of calfskins are going into women’s 
footwear. 


Notes of Dry Goods Markets 


po Aha RIVER 
for the last 
prompted by the 
structions. 


reported sales of 180,000 pieces of print cloths 
week in the year, much of the trading being 
desire to clean up many odd lots of thin con- 


Burlap markets closed the year on a price basis of 4.15c. a yard 
for 40-inch 8 oz., and 5.05c. for 40-inch 1014402. goods for spot 
delivery. 


Silk production on ribbons and fabrics is still less than 50 per 
cent. of capacity, the consumption being materially retarded by 
the higher prices forced on manufacturers by higher raw silk 
prices. 


Improvement was noted in the demand for cotton wash fabrics 
on the first day of the business year, many buyers having left all 
future provision on many lines until after yearly inventories were 
made up. 


Knit underwear mills around Utica, N. Y., have offered a wage 
reduction of 12% per cent. and a return to 54 hours of week to 
operatives, as a means of insuring steadier employment and meet- 
ing the market conditions forced by low-priced offerings from 
southern and western mills, where longer werking hours and lower 
wage scales exist. 





Advance in Wheat Feed Prices.—There was an un- 
precedented advance in wheat feed prices during the last three 
weeks, due to light offerings caused by low production by flour 
mills, according to The Market Reporter. The rise was accelerated 
by short covering, and a temporary good demand from sections 
where weather conditions were unusually severe. 

Quotations of other feedstuffs were advanced by manufacturers 
and jobbers in sympathy with wheat feed prices. Rather light 
stocks of some feedstuffs justified increased prices, but prices of 
other feeds were advanced, despite heavy production and plentiful 
stocks. 

Generally speaking, the demand is subnormal. Supplies in retail 
dealers’ hands are reported as good, and storage stocks are heavier 
that at the same time last year. 

Offerings of high protein feeds continue good, particularly of cot- 
tonseed meal. An improved export demand took care of surplus 
stocks of linseed meal. Receipts were quite ample to meet the 
demand. The movement was fair. 





Boston.—Lumber has been seasonably quiet and the volume of 
business the past week has been small. Prices are irregular. Both 
spruce and pine are offered, it is said, at concessions. A steadier 
condition is looked for soon. The building situation is uncertain, 
but labor conditions probably will be better early in the year, and 
the activity expected in the Spring will not be interfered with. Hard- 
woods are unchanged, but prparations to care for better business are 
being pushed. 
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DECLINE IN COTTON PRICES 


Developments in the West Have Early Depressing 
Effect Here—Later Recovery 


[THE first business day of the new year was one of de- 

pression in the local cotton trade. Banking develop- 
ments in the West, following closely upon the suspension 
of a brokerage house at the close of December, had a 
bearish effect in all speculative channels, and cotton prices 
fell nearly $5 a bale when dealings were resumed on Tues- 
day. On this decline, the January option touched 18.30c., 
March 18.16c., May 17.73c. and July 17.25c., while the 
spot quotation receded to 18.65c. After this setback, which 
was unexpected, there came a good rally, although renewed 
yielding later occurred and the market ended considerably 
below the levels prevailing when a holiday adjournment 
was taken on December 30. 

A weakened technical position accelerated the break in 
prices at the outset, fewer shorts operating, and the bear- 
ish financial news from Chicago caused selling in different 
quarters. The southern markets were also under pressure, 
and stocks, foreign exchange and grain all declined. Un- 
der these circumstances, the depression in cotton was not 
surprising, although not a few people had looked for a rise 
when the new year opened. Despite the price yielding that 
develops from time to time, an undercurrent of bullish 
sentiment seems to exist, and the promptness with which 
a recovery appeared after the initial setback impressed 
believers in higher quotations. Reports from dry goods 
centers indicate that a more hopeful feeling prevails among 
merchants as another year opens, and the tone of Man- 
chester advices was more optimistic. Brokers having 
Liverpool connections bought some cotton here during the 
mid-week session, and enough demand came from other 
sources to bring about an advance in prices that largely 
offset the early losses. Responding to this rise, spot 
middling uplands here crossed the 19-cent basis, but there 
was a reaction to a price of 18%c. on Thursday, when 
futures also declined again. 

Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon. Tues Wed. Thurs. Fri. 
a © ieee Re 18.338 18.14 18.45 18.33 
etre le es ogee ee oo “ae 18.21 18.62 18.30 18,18 
ERO INER Ri ee wees es<de 17.75 18.15 17.86 17.70 
I a ae ra Sal ia es aca 17.28 17.65 17.32 17.18 


SPOT COTTON PRICES 





Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri 
New Orleans, cents.... *,.. . *.... 7.50 17.50 17.25 17.75 
New York, cents....... ih eianed 18.65 19.05 18,75 18,65 
Savannah, cents ...... ..... : 18.00 18.25 18.00 18.63 
Galveston, cents....... ..... 18.40 18.55 18.30 1865 
I a ig ed. he ae 18.50 18.25 18.25 18,50 
Norfolk, cents........ oneed- ‘wahewe 17.75 18.13 17.75 18.25 
Ci cccess  -aeaee sere 17.63 18.00 17.63 esee 
On ccowke swede ‘ 18.15 18.45 18.10 18.75 
Little Rock, cents...... eeuese evede 18.00 18.00 18.00 18.25 
St. Louis, cents....... jt.00 ( wedee 18.25 18.25 18,25 18.55 
Dallas, cents......ce- os we wens wees 17.50 17.85 17.55 18.05 
Philadelphia, cemts..... ce: ceceos 19.70 19.60 19.3 19.30 

* Holiday 





Grocers’ Sundries.—Condensed Milk: Although buying 
was mainly in small lots this week, sales were numerous and ag- 
gregated quite a substantial total for this period. Stocks are 
believed to be much depleted, and the price situation appears to be 
slightly stronger. Rice: An easier feeling has developed in foreign 
varieties, but the domestic market is strong, owing to the short 
supply of rough, which is due to the farmers asking higher prices 
than the mills are ready to pay. Dried Fruits: Almost all varieties 
are in steady demand, with prices firm, but showing little change. 
Spices: Demand has been well maintained for this period, and, with 
only moderate supplies of most varieties available, prices, except 
on peppers, tend upward. Canned Fish: There has been no im- 
portant new development in this market, trading being routine 
and confined to immediate needs, with prices unchanged. Canned 
Vegetables: Tomatoes were in brisk demand, with prices tending 
upward. There was also a fair movement of asparagus, string 
beans and spinach this week, but peas were in moderate request 
and corn was neglected. 








Confident predictions are made that the coffee crop of Costa 
Rica for 1921-1922 will be exceptionally large, being estimated at 
38,000,000 to 40,500,000 pounds, as against an average crop of 
about 33,000,000 pounds, was reported by Consul Waterman at 
San Jose. American buyers, he stated, were meeting with success 
in their efforts to retain the Costa Rican coffee business. 


BREAK IN WHEAT MARKET 


Unsettlement Caused by Financial News, and Prices 


Decline Sharply—Subsequent Rally 


NSTEAD of the advance that had been expected by 
some people, wheat prices broke sharply when trading 
began this week. Developments in banking circles in Chi- 
cago were bearishly construed and caused uneasiness, and 
there was something of a rush to sell. Some of this pres- 
sure represented operations on the short side of the market, 
but most of it was long liquidation, and quotations yielded 
64%c. to 74%c. under the pressure. With these losses, the 
July delivery touched a new low level for the season, while 
May went down to a point not previously reached in nearly 
two months. Aside from the financial news, there was 
nothing to affect prices materially one way or the other 
at the outset; if anything, general reports were of a rather 
bullish tenor. First cables from abroad were higher, com- 
plaints of too much rain came from Australia and the Ar- 
gentine, while dry weather was again reported in the Amer- 
ican Southwest. Exporters, moreover, took a round lot of 
wheat on the decline, though foreign business was not 
especially active. After the shock of Tuesday’s break had 
passed, domestic markets recovered, having regained more 
than one-half of the initial loss before the close on the 
following day. The rally was subsequently extended, al- 
though renewed depression developed on occasions. Re- 
ceipts of 2,619,000 bushels at western points for the week 
ending on Thursday compared with 3,157,000 bushels last 
week and 5,598,000 bushels a year ago, while arrivals of 
cern were 6,286,000 bushels, as against 6,346,000 and 
6,244,000 bushels, respectively, in the earlier periods. 
Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat Mon. Tues Wed Thurs. Fri. 
es 1.07% oe ae om Pe ys ee ee 
id éoccwe~ < * . ae 1.07% Lil% L.1L1% 1.11 
Oe. weddé oss 103% i= cvcce 07% 1.01 101% 1.00 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed Thurs. Fri. 
BIOS. cocccecce 46% Sac ce naies abies etme eecee 
i a's dss 53% carind 52 5314 5316 53 
Ga -swskeen 54% a ices 53% 54% 545% 54 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat Mon. Tues. Wed Thurs. Fri. 
ee 3214 Ras dia +H esa set 33% 
in aetna 38% sig 37% 3x1 38% : 
. eer. 39% sews 3 38% 48% 38% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





———-Wheat--——,_ Flour. —————-Corn 





Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

day .ccccs 404,000 642,000 8,000 701,000 236.000 

44 on. ecee 497,000 379,000 7,000 766.000 428,000 

f e.. er+eee eeeeree ge e#e¢e8 ee erereee eeeeese 

Tuesday 11. y808000 1,495,000 12,000 1,626,000 551,000 
Wednesday ... 349,000 771,000 28.000 = 1,538,503 503, 

Thursday .... 461.0'0 1,335,000 43,000 — 1,661,000 544,000 

cee 2-619,000 4,622,000 98,000 6,286,000 2,262,000 

cane des NT. = "598000 4,168,000 84,000 6,244,000 442,000 

t Two days *Holiday 





Chicago Grain and Provision Markets 


Cuicaco.—Buying power has been limited. Shorts 
have covered from time to time, but rallies have been due 
almost altogether to this cause, and have been feeble. 
Visible stocks are not showing any great change, even with 
the small receipts, and the prospect of an increased move- 
ment with the lower freight rates in effect has tended to 
restrict buying. Shipping demand from mills is slow and 
the reaction in prices probably will again restrict buying 
in that quarter. Demand for flour is quiet generally, and 
mills can await the expected heavier run of grain. Ex- 
port business feels the same restraining influence. Cash 
markets have been weak and lower, in sympathy with 
futures. 

Corn has declined in a less unsettled manner than wheat, 
but with little show of resistance. Country selling has 
been of fair volume, even at the lower prices: Even the 
inquiries of the Russian Commission for No. 2 corn have 
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had little supporting effect. Weather conditions continue 
fair and about normal for the season. Feeding operations 
are heavy, but offerings from the country are liberal. 

Oats have receded, in sympathy with other grains, to 
the lowest point in several weeks. There was a marked 
improvement in the domestic demand for cash oats, in the 
later days of last week. Cash demand of late has been 
indifferent, prices following futures. 

The visible supply figures of the week show for wheat 
an increase of 37,000 bushels, to a total of 49,468,000 
bushels, against 43,063,000 bushels last year; for corn an in- 


crease of 1,711,000 bushels, to a total of 23,279,000 bushels, 


against 5,409,000 bushels last year, and for oats an in- 
crease of 457,000 bushels to a total of 67,728,000 bushels, 
against 32,194,000 bushels last year. | 

Chicago stocks of wheat are 2,505,000 bushels, against 
2,488,000 bushels last week and 1,377,000 bushels last 
year; of corn 8,174,000 bushels, against 7,611,000 bushels 
last week and 2,164,000 bushels last year, and of oats 21,- 
326,000 bushels, against 20,850,000 bushels last week and 
11,677,000 bushels last year. 

Primary receipts of wheat last week were 2,680,000 bush- 
els, against 4,392,000 bushels the previous week and 4,654,- 
000 bushels last year; of corn 6,116,000 bushels, against 
11,047,000 bushels the previous week and 4,708,000 bushels 
last year, and of oats 2,527,000 bushels, against 3,202,000 
bushels the previous week and 2,499,000 bushels last year. 
Shipments of wheat were 1,471,000 bushels, against 2,- 
272,000 bushels the previous week and 3,065,000 bushels 
last year; of corn 4,254,000 bushels, against 3,892,000 
bushels the previous week and 1,720,000 bushels last year, 
and of oats 2,232,000 bushels, against 2,463,000 bushels 
the previous week and 1,441,000 bushels last year. 

Considering the wide fluctuations in hogs, cured products 
show a steady undertone and moderate price recessions. 
The cash trade is fair and there is a little export inquiry. 

Business on the Board of Trade in 1921 was heaviest 
during April, May and June and lightest in November and 
December. The aggregate was $215,096,131, a decrease 
of $33,121,128, or 13.3 per cent. from 1920. In 1919 the 
aggregate was $182,461,302. 





Co-operative Purchasing of Farm Supplies.— 

The number of farms in the United States reporting co-operative 
purchasing of farm supplies through farmers’ organizations in 1919 
was 329,449, or 5.1 per cent. of all farms, according to the Four- 
teenth Decennial Census. 

In each of six States, co-operative purchasing of farm supplies 
was reported by over 20,000 farms, as follows: Iowa, 32,530: Kan- 
sas, 32,321; Minnesota, 29,611; Nebraska, 27,335; Wisconsin, 21,- 
792; and Ohio, 21,250. 

Purchases through farmers’ organizations in the United States 
in 1919 amounted to $84,615,669, or an average of $257 for each 
farm reporting... Important items purchased co-operatively were 
fertilizer, feed, binder twine, spraying materials, coal, crates, and 
boxes, etc. 

Five States reported over $4,000,000 as the value of farm sup- 
plies purchased through farmers’ organizations. 





Decrease in Winter Wheat Acreage.—tThe area 
sown to Winter wheat this season is 44,293,000 acres, which is 1.2 
per cent. less than the revised estimated area sown in the Fall 
of 1920, which was 44,847,000 acres, according to an announce- 
ment by the Department of Agriculture. The condition of Winter 
wheat on December 1 was 76 per cent. of normal, compared with 
87.9 a year ago, 85.2 two years ago and 89, the ten-year average. 

The area sown to rye is 5,184,000 acres, 22.6 per cént. more than 
the revised estimated area sown in the Fall of 1920, which was 
4,228,000 acres. The condition of rye on December 1 was 92.2 
per cent. or normal, compared with 90.5 a year ago, 89.8 two years 
ago and 90.9, the ten-year average. 

Kansas, the largest grower of Winter wheat, with one-fourth the 
country’s total area, has 100,000 acres less than a year ago, while 
the condition of the crop in that State is only 60 per cent. of 
normal, compared with a condition of 8S per cent. a year ago. 





Boston.—tThere are indications of a revival in the grain export- 
ing business. [Tlour exports are also likely to expand. General 
export business in 1922 will probably enlarge. Transoceanic com- 
merce plans are bigger than those for last year, these including new 
steamship connections with many foreign ports not formerly in 
direct touch with Boston. 


TEMPORARY DEPRESSION IN STOCKS 


Early Price Decline Followed by Partial Recovery— 
Less Activity in Bonds 


HE stock market began the new year under the influence 

of several unfavorable factors and the result was a 
sharp decline in prices, notably among many of the issues 
which had advanced briskly in the closing week of 1921. 
The chief factor in the selling this week was the financial 
news from the West, and there was also the reduction in 
the price of Pennsylvania crude petroleum and the cessation 
of dividends by a prominent tire company. The commodity 
markets were likewise adversely affected by the banking 
developments at Chicago. The declines in stock prices ex- 
tended from one to 11% points. The oil shares-reflected the 
reduction in crude petroleum prices, while the tire and 
rubber issues, particularly, felt the influence of the Kelly- 
Springfield Tire dividend stoppage. The equipment stocks, 
which in the recent trading had been pronounced features 
of strength, lost a part of their gain, while recessions of 
considerable amount occurred among the specialties. The 
tobacco stocks offered good resistance to the selling pres- 
sure, the resumption of cash dividends by the Tobacco 
Products Company, which, for some time, had been making 
its quarterly disbursements in script, proving a helpfui 
factor. 

While the tone of the market continued weak early in 
Wednesday’s session, a better understanding of the Chicago 
banking situation began to make itself felt, bringing about 
a change in sentiment and a reversal of the bearish position 
of professional traders. The covering of short contracts 
by the latter led to a general recovery in the late trading 
on Wednesday, during the course of which practically half 
of the preceding day’s losses were eliminated. In this up- 
turn, a lowering of the call money rate from 5% to 4 per 
cent., the lowest figure since November 15, was a factor. 
The passage of the dividend on the common stock of the 
General Motors Company was one of the later incidents 
of the week which had, to some extent, been discounted. 
The market in the late sessions maintained its improve- 
ment to a considerable degree, but the better tone was not 
without traces of irregularity. 

The bond market was quieter, and, to a slight extent, 
prices were adversely affected by the early weakness in the 
stock division. There was also a considerable amount of 
profit-taking in issues which had advanced rapidly in the 
closing months of last year, but, as a whole, a strong under- 
tone was maintained. The Liberty paper was steady, and 
the foreign governments firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ay wr 63.08 61.06 Rntees 60.81 61.05 60.85 60.84 
FP 68,44 75.47 veene 74.35 75.21 74.67 74.60 
oe S. 52.45 i re 56.66 57.06 56.94 56.82 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending... -—~-Stocks -Bonds 








Shares-—, 











"teeta apie a > aan i ei. 
Jan. 6, 1922 This Week. Last Year. This Week. Last Year. 
Saturday 444,500 © oscaee $8,724,000 S cane cee 
Monday ..ccce “*eereees 778,600 Dine demee 13,416,000 
Tuesday ...... 891,300 817 100 17. 988,000 14,498,000 
Wednesday ... 775,600 676,400 16,581,000 14,817,000 
Thursday ...«- 835,400 923 500 14,986 000 16,180,000 
Tn ssoces 577,200 1,148,900 18,520,000 17,608,000 
Total ..... 3,524,000 4,344,500 $76,799,000 $76,519,900 
*Holiday 





While the industrial depression in Mexico still continues, accord- 
ing to Trade Commissioner Connell at Mexico City, and unemploy- 
ment is slightly increasing, the economic situation seems to be some- 
what improved. Gold is easier, although loan money continues 
very tight, he declared, and imports are decreasing while exports 
remain almost stationary. 





The Alaska mines produced about 742,000 ounces of silver in 1921, 
and 963.546 ounces in 1920. The silver was produced chiefly as 
an incident of gold and copper mining, and hence the output de- 
clined with that of these other metals. Some of the silver produced 
came from galena ores, of which about 450 tons was mined in 1921. 
The Alaska lead output, derived from gold and galena ores, was 
about 510 tons in 1921, as compared with 875 tons in 1920. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page $1) 


ST. LOUIS.—There has been more than the customary 
quietness in retail distribution. Weather conditions have 
been somewhat unseasonable and, with the buying public 
evidently waiting the reduction or “sale” prices which 
they think will inevitably follow, general retail business 
is characterized as dull. 

There has also been the usual lull in the distribution 
of merchandise at wholesale, but indications are that the 
turnover of Spring goods will be in satisfactory volume. 
The dry goods trade reports a very fair amount of Spring 
orders on hand, for delivery through February, and this 
is also true of the men’s clothing and women’s garment 
trade, while with the shoe trade, the factory output for 
1921 will show a considerable increase in the number of 
pairs, but on account of the reduction of price, variously 
estimated at from 30 to 50 per cent., no estimate of the 
value can be made at this time. With some factories al- 
ready several months oversold, and with retail shoe 
stocks lower than for many previous seasons, the St. 
Louis shoe industry looks upon the prospects for 1922 
very optimistically. 

The Missouri Co-operative Crop Reporting Service re- 
ports the 1921 acreage of wheat to have been 3,058,000 
or 87 per cent. of that of 1920, the reduction being more 
in the Northern than the Southern counties, and the 
wheat generally sown under better conditions than usual. 
Fall plowing is 80 per cent. completed and the farm 
labor situation easier. 

The revised estimate of the Government increasing 
the wheat ¢rop, and the failure of business, in general, 
to show any great improvement, are influences which will 
unfa'orably effect the flour trade for a time but, on the 
other hand, stocks are low and buyers will soon be forced 
to make provisions for future needs. 

Local invoicing was active all last week, especially 
among the industries. Sales of lumber were small, but 
there seems to be confidence felt that the Spring season 
is going to be a busy one with the lumber sellers, it 
being expected that building operations in the -larger 
cities will expand, and that the railroads will again appear 
in the market. Collections have shown a decided im- 
provement. 


BALTIMORE.—Wholesalers of dry goods, notions, mil- 
linery, white goods, and footwear, while experiencing the 
usual dulness of this period, look to the early months of 
the year for business improvement. Sales in these lines 
during the last three months of the year showed remark- 
able improvement over preceding months. 

Records show that in this city there were, during the 
year, 150 new industrial enterprises or expansions of es- 
tablishments already under operation. These various en- 
terprises represent an investment of around $11,000,000, 
while there are plans being made for the early erection 
of railroad piers to cost in the neighborhood of $15,000,- 
000. The business of the port is expanding, corn alone 
exported during 1921 having exceeded nineteen and a half 
million bushels. The total permits granted by the office 
of building inspector reached the total of $37,000,000, 
which established a record. 

Paint manufacturers are looking forward to a better 
demand for their product with the reopening of building 
operations. The outlook for building is thought to be 
even more favorable than last year with the decline in 
cost of supplies and more satisfactory labor adjustments. 
The housing situation is better. With a fair percentage 
of new homes erected during the year; nevertheless, it 
is thought that the building of residences has not been 
altogether in keeping with the industrial growth of the 
city. 








Boston.—Shoe workers in several centers are busy, having ac- 
cepted wages thai will enable manufacturers to produce the cheaper 
footwear demanded by consumers. | 








Dominion of Canada 


MONTREAL.—Owing to the two holidays, wholesale 
business naturally has not shown much revival, and the 
week has been without special incident. City retailers 
have, apparently, considerable stock left over from the 
holiday trade, and are now liberally advertising cut-price 
sales. The recent cold weather has helped, to some ex- 
tent, the sale of heavy woolens. The grocery trade is 
very quiet at the moment, and no price variations are 
reported. In the provision line, hogs and hog products 
show stiffening quotations. 

Sorting business in dry goods is practically over, and 
travelers, now out again, are pushing the sale of Spring 
lines. As yet, there are no signs of revival in the iron 
market, and foundrymen have been but lightly employed 
during the past few weeks. Until there is some renewal! 
of demand it is not expected there will be any revision in 
prices, and foundry iron continues to be quoted at $31.80. 
Boot and shoes factories are expected to re-open on Mon- 
day next. General collections are about fair. 


TORONTO.—Retail trade during the holiday period was 
good. Serviceable merchandise such as gloves, neckties, 
mufflers and similar goods were inedemand, but sales of 
luxuries fell off from those at the same time last year. 
Food products sold well, and in some stores the volume 
exceeded all previous records. Country stocks are below 
normal, but travelers have found it hard to sell goods. In 
the rural sections, boots, shoes, rubbers and Winter ap- 
parel are in demand. 

_ The building returns in Ontario are very satisfact ry 
and show a healthy condition, with even brighter prospe:ts 
for this year. Residential erections in Toronto were nu- 
merous, and the proposed construction of office buildings, 
added to the homes intended for this city next season, 
should make 1922 a very satisfactory year. The money 
market shows indications of becoming easier. Payments 
are fair in Ontario, but Western returns are not very 
satisfactory. 


QUEBEC.—With the usual inventory period here, trad- 
ing in general has been very small, and business promises 
to be continued cautiously. Woodworkers, whose wages 
have been greatly in excess of the 1914 basis, have accepted 
a reduction of 20 per cent. from January 1. Shoe fac- 
tories are fairly well employed. 


HALIFAX.—Holiday trade was reported good by most 
merchants. Comparing the turnover of merchandise with 
that of the previous year, it is interesting to note that, 
in a large number of cases, totals bear a remarkable 
similarity, with an occasional instance of a marked in- 
crease. The reduction in prices since 1920 of practically 
all articles, is held to be chiefly responsible for the keeping 
up of the merchandise volume, and while the average was 
retainc’ this year, the cash receipts were considerably 
lower. 


CALGARY.—Holiday trade was disappointing and gen- 
eral conditions continue unfavorable. Colections are 
slow, and reports from the lumber and coal industries are 
not favorable. 





Heavy Movement of Canadian Grain.—During the 
month of November, 214 steamships cleared from the “Twin Cities,” 
Fort William and Port Arthur, Canada, with exclusive cargoes of 
grain from western Canada, consigned to the United States anc 
Canadian lower lake ports, according to a report received by the 
Department of Commerce from United States Counsel Dwyer, at 
Ontario. 

The actual quantities of grain carried were 48,875,540 bushels 
of wheat, 6,666,106 bushels of oats, 1,699,855 bushels of barley, 
648,826 bushels of flaxseed, 813,566 bushels of rye, 26,310,576 
pounds of sample mixed grain and 6,166 tons of elevator screenings. 

In addition to the above lake shipments, the following ship- 
ments of grain went forward from Fort William and Port Arthur 
eastward by rail during November: Wheat, 1,427,335 bushels; 
oats, 350,585 bushels; barley, 101,978 bushels; flaxseed, 1,343 
bushels, and rye, 9,410 bushels. 

All of western Canada’s visible supply of wheat, including 17,- 
823,530 bushels in store in elevators at Fort William and Port 
Arthur on December 1, was placed at 62,587,899 bushels. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 

































































































































































































































































ARTICLE This Week| Last Year || ARTICLE This Week | Last Year ARTICLE | This Week; Last Year 
| _ 
: Common ....bbl 5.00 | 3.00 || Cochineal, silver.......Ib| +34 +49 Linseed, city, raw..... gal! 75 85 
oo ee = 8.00 | 5.50 || Cute 4 9 Sesceescdesoeses a 8a ren ac song a a ate 1% 
w, he 100 ib 75 * 9.00 || Gambier ....cccsccees ‘ || Palm, Lagos...... ke 
Medium, Maseow, chy 34 5.00 5.50 | Indigo, Madras....... a. 90 90 Petroleum, cr., at well. “bbl — 3.50 o38 

Pea, i ncscsens o ™ 5.15 5.00 | Nutgalls, Aleppo....... “ 14 20 Tank, wagon delivery. " 15 

Red kidney, cheice.. “* “|— 6.75 9.50 || Prussiate potash, yeliow. ssi 24 _ 82 Gas’e auto in gar.st. bbls 27 31 

White, kidney, choice ‘* “ 10.00 16.00 Sumac, Sicily No. 1...ton 55.00 70.00 ‘ Bulk, del N. 1) 18% ee 

BUILDING MATERIAL: Indigo Paste, 20%......lb 80 =|} Min., lub. cyl. dark fil’ d “| 40 74 

Brick, Hud. R., com. .1000 15.00 418.00 FERTILIZERS: : Cylinder, ex cold test. 52 87 

Port’d Ct. bulk at mill bbl 1.70 2.10 Bones, ground, steamed Paraffine, 903 spec. gr. % 25 46 

Lath, Eastern spruce.1000— 8,50 $9.00 1%% am., 60% bone PIN | Wax, ref 125 m. p...Ib 3% 6% 

Lime, f.o.b. fty...00 lb bbl .90 cae phosphate, Chicago....ton 21.00 28.00 || Rosin, first run...... "ee i 60 

Shingles, Cyp. No. 1..1000 ae Renae Muriate potash, 80% unit 70 1.85 || Soya-Bean, tk., Coast 
ed Cedar, ex clear per sq. -— 4.00 5.75 Nitrate _ rare 100 om BH 2.25 2.10 prompt eveeees ° . -lb — 7% 5% 

BURLAP, 10%-0s.-40-in. ya + 5.05 54%4|| Sulphate, ammonia, wi SPOt wcrc eeevevccescee 9 8 

a Ce ‘+ 4.20) 4,30|| domestic f.o.b. works ‘ ‘|\— 2.25 3.25 |jPAINTS: Litharge, Am...Ib q 14 

COAL: f.0.b., mines. “Com- || Sul. potash,bs. 90%.. . ton! 47.90 cess || Ochre, French......... pis 2 3% 

pany prices. || FLOUR: Spring Pat. 196 lbs 6.50 9.50 || Paris White, Am...100 Ibs 1,35 1.50 

Bit., Navy Stand..net ton 2.50 | e+ee || Winter, Soft Str....... 30.00 S-19 || Red Lead, American... .1b 8 10% 

Bit., % in. lump... “ ‘ 1.90 esee |i|GRAIN: Wheat, No. 2 R bu'— 1,20 2.04 || Vermilion, English rr - 85 1,00 

Bit., Gas, run of mine oe oe 2.15 «+--+ || Corn, No. 2 yellow..... side 65 9514 White Lead m Gib. voces ni: 12% 14 

Anthracite, Egg.. Pr ss 7. 75 ee ee Oats, No. 3 white. ictal ‘oe 45% 591, EET sccsne oo 6% 2 

Stove _ oe es 8.05 esse |] Rye, No. 2... af 08h ee 91 1.82 || Whiting em -100 lbs 1.15 1.40 

Pea , es 6.05 cree | Barley, | malting. . eececes 62% 96 Zinc, AmMePriCan...ceccee b 7% § 

COFFEE, No. 7 Rio.....1b— 9% 6%4|| Hay, No. 1....... 100 wane 1,50 1.75 Pe RES... _8% 10 
Santos Ne. 4.. * 12 5% || Straw, ie. ae No. 2 ** “i 1,25, 90 Asphalt RPP IES gal . 87 

COTTON GOODS: HEMP: Midway, ship....Ib\+ 84s 14 Roofing Asphalt....... ton 47.00 52.50 

Brown sheet’gs, stand...yd 12 12 |HIDES, Chicago: : Paving Asphalt........ % 44.50 47.00 

Wide sheetings, 10-4.... ‘* 65 55 || Packer, No. 1 native....lb 16% 16 ||PAPER: News roll. .100 Re 4.00 -50 

Bleached sheetings, st.. “ 11% li ae: 2 WOR. cacvesse Pe 16 1o Book, S 8S. & C.......- 6.70 12% 

ES ESE ie Sere - 13% mm ¢ ae er vei? 15 13%|| Writing, tub-sized...... ” 13 t22 

Brown sheetings, 4 yd.. ‘*| 10% 9%4!| Cows, heavy native..... ‘ 14% 15 Boards, chip.......... ton 35.00 40.00 

Standard prints........ “*) 11 11 || Branded cows.......... , 12% 2 Boards, straw........ ‘ 35 00 Sideut 

Brown drills, standard... ‘| + 1s 15 || Country No. 1 steers.... * 9% 10 Sulphite, Dom. bl. .100 Ibs 4.50 aESS 

Staple ginghams....... . 14% 10% || No. 1 buff hides........ as 8 » || Old Paper No. J Mix. 100 _ 39 grees 

Print Cloths 38% inch. cz, || No. 1 extremes........ ‘ 10 Dt See MA so eke ees 80.00 sees 
G4xG0 ....§. 02. cccee + am... Pee MO, Fe hnn 0s Cuwnn reas 4 10 ||PEAS: Scotch, choice, 100 ibs 5.75 gs 

Hove, “beiting duck..... 7 34 38 || No. 1 calfskin......... 9 10 EO PPE CEM svccwwcececs os, =: 8 4.00 60.00 

DAIRY: | te | Chicago City Calfskins ” 16 lo || PROVISIONS, Chicago: | 

putter, creamery, extra. .lb — 39 os ‘HOPS, N. Y. prime ’21..1b 36 v Beef, rt ce eeceees 100 lbs'+ 7.60 8.50 

State dairy,com. to fair. **|— 2% oe i ie ere -lb ou ad Hogs, live......... = oo’ Fe 9.35 

Renovated, firsts....... - * -: ||LEATHER: Lard, N.Y. Mid. W. “ “| 9,30 13.45 
heese, w.m., fresh, sp “ 22% 2% Hemlock, sole, No. 1...I1bs 29 35 Pe: Moose cdscewes bbl'— 22.00 27.00 

W. m. under grades.... ‘* 15% 20 Union backs, t.r., l.b.... *“* 40 50 Sheep, RS aka ae 100 Ibs, \+ 9.00 8.50 

Eggs nearby, fancy....doz— os 16 Seoured oak backs, a 3 * 50 60 Short ribs, sides I’se ‘* 7.25 10.75 

Fresh gathered firsts.... ‘*\—— 41 64 Belting Butts, No.1, light‘ 60 90 Bacon, N.Y., 140s down. *“ 13% 16% 

DRIED FRUITS: LUMBER: * Hams, N.Y., big, in tes. “ 16% 18% 

Apples, evap., choice... .Ib 18 9 Penn. Hemlock, b. i| Tallow, N. Y., sp. loose “ 6 6 

Apricots, choice....... s 23 26 MEGS se.cancn vas rM ft 36.00 50.00 RICE: Dom. Fey head....lb 6% 8 

DL; tis Aue Dh ako Ones Be 35 40 Tonawanda W Pine Blue Rose, choice...... 7 4% ° 

Qurrants, cleaned...... + =} 15 17 Ro , on ee, 86.00 $4.75 Foreign, Saigon mo Bee 3.40 ah 

Lemon peel............ 15 19 vr? (Qtd. Wh. Oak, RUBBER: Up-river, fine. .1b 23 a7 

Orange peel........... “ 17 Ga pomheotews se ee] 150.00 | 185.00 Plan. 1st Latex cr..... ‘ 20% 18% 

Peaches, Cal. standard... ‘‘ 12% 16 FAS Pl. Wh. Oak, SALT: 280 lb bbl....... bbl 3.15 ft... 

Prunes, Cal., 40-50, 25- gE Se ee 125.00 135.00 SALT FISH: 
lb. Ris bd Mow h Oued “hg 13 1413 FAS Pl. Red Gum eee le Irish, fall fat 

Raisins, Mal. 4-cr...... lb 17% ‘ie " grrr ere re yaartdinde 125.00 See We Me tévestenss koa bbl 23.00 22.00 
Cal. stand. loose mus. ** 16% 24 FAS Poplar, 4/4”.. ** ** * 130.00 150,00 Coa: Grand Banks..100 Ibs 9.00 12.50 

DRUGS & CHEMICALS: FAS Ash, 4/4” $6.00. Ge 100.00 | 155.00 |/SILK: China, St. Fil Ist..Ibl—- 8.50 -00 

Acetanilid, c. p. bbls... .lb 29 28 Log R. Beech, 4/47 “6 48 48 ; 60.00 Japan, Fil., No.1, Shinshiu 7.80 5.50 

Acid, Acetic, 28 deg.100 Ib 2.50 2.75 FAS Birch, 4/4” ae SPICES: Mace......ccee- Ib 36 30 
Boracic crystals ceecces Ib 12% 15% Pe astiedion: 150.00 158.00 Cloves, Zanzibar....... - 35 25 
Carbolic drums....... ve 10 8i%4|| FAS Chestnut, 4/4” ** “* “ 130.00 | 135.00 Nutmegs, 105s-110s.... “ 17 16 
Citric, domestic...... “+ 47 52 FAS Cypress, 4/4” - Ginger, Cochin......... 12 18% 
Muriatic, 18’.....100 ‘Ibs 1.25 2.00 (old grades)..... ne 105.00 140.00 Pepper, Singapore, black. ‘*‘|— 9 9 
SM eo ond Ib 7 +! vo. 1 Com. Mahog., 2 zt se white ‘|— 13% 17% 
Si nit Gl aia he win e 15 | eS ee or 1.07 165.00 | 250.00 ||SUGAR: Cent. 96°. "100 Ibsit+ 3.42 5.51 
Stearic, single pressed. .1b ” bat FAS H. Maple, 4/4” ** ** * 95.00 | 115.00 Fine gran., in bbls. “ — 4.80 7.90 
Sulphuric, 60’..... 100 Ibs 60 t85 Adirondack Spruce, TEA: Formosa, fair. -lb 19 14 

Tartaric crystals....... lb 2 40 | apne aay ¢ 4 6 44.00 64.00 Ns ore an wa ea a Bade 6s 28 23 

Alcohol, 190 prf. aiden, 4.80 #5.00 No. 1 Com. Y. Pine SONOR; BOW. -cececscege $8; 28 18 
‘wood, 95 SO ae 62 41.50 Boards, 1x4” ada, 40.00 44.00 ep IER Ae tl ee 50 75 
“  denat. form 3. CRY. 44 65 Long Leaf Yel. Pine ee OS oe ak paces > 18 14 

SE eS: b 3% t4%|| Timbers, 12x12”.. ** ** * 49.50 61.00 Rs tes ee iin’ ee 37 87 

Ammonia cae ate wage = 8 13 FAS Bassw’'d, 4/4” eee 90.00 125.00 TOBAC CO, L’ville °21 crop: 

Arsenic, white........ ~ 6 #11%|| Douglas Fir Tim- Burley Red—Com., sht..Ib 15 16 

Balsam, Copaiba, S. A.. “ 31 40 Dn snes 2 54.00 58,00 PD 56006s's00éban ” 18 20 
Fir, Canada.......... gal} 12.00 14.00 Clear RedwoodBevel i  Sincheees ences a 20 25 

| ED Pe RPE Ne RE, Ib 1.40 1.60 Siding, 1/2x5”... * * **— 43.50 50.50 BT hod aha rk aekekas ee 30 55 

Beeswax, African, crude Ib 13% eee No. Car. Pine Air eae om, Burley colory—Common, ‘‘ 25 24 

white, pure.. ‘“‘ 33 dias Dried Roofers, 6” ‘* ‘** * 28.50 28.50 I, iy ad ee ele . 28 30 

Bi-carb’te soda, Am.100 Ibs 2.25 2.87%| METALS: VEGETABLES: Cabbage bol 4+- 3.25 1,50 

Bleaching powder, over Pig Iron: No, 2X, Ph. ton 21.34 34.79 DN. sieessevesnees ag| 5.25 1,25 
hie béusvs wie e 100 Ibs 4 8.25 8.00 basic, valley furnace.. ‘* 18,25 30.00 6. ees eae Dhl 5.50 3.75 

Borax, crystal, in bbl...lb 51% 7 Bessemer, Pittsburgh. ‘* 21.96 33.96 Turnips, rutabagas... ‘it. 2.00 1.75 

Brimstone, crude dom. .ton 15.00 20.00 gray forge, Pittsburgh. ‘ 20.96 33.96 WOOL, Boston: | 

Calomel, American..... lb 2 1.10 me. 3 Ge. Gee l..css “™ 21.00 39.50 Se OF OPP ee Ib'+ 47.38 39.60 

Camphor, foreign, ref’d. ‘* 93 +90 Billets, Bessemer, Pgh. **i— 28.00 43 50 Ohio & Pa., Fleeces: 

Castile soap, pure white. *“ 22 35 forging, Pittshy-gh. .. = 82.0u 48.50 Delaine Unwashed...... . 40 45 

Castor Oil No. 1....... = 11 413 open-hearth Phila... ‘“* 33.74 49.24 Half-Blood Combing.... ** 36 38 

Caustic soda 76%..100 Ibsi+ 4.00 3.50 Wire rods, Pittsburgh. ‘‘i— 36.00 57.00 Half-Blood Clothing.... ‘i+ 29 25 

Chlorate potash........ 6 11 O-h. rails, hy., at mill. ‘ 40.00 45 00 Common and Braid..... alte 19 18 

EE - 38 lron bars, ref., Phil. 1001bs 1.85 395 ‘Mic h. & N. Fleeces: 

Cocaine, Hydrochloride. 6.00 10.50 Iron bars, Chicago..‘* ‘** 1.60 3.50 Delaine Unwashed Serr ‘i+ 38 44 

Cocoa Butter, bulk...... 25 Steel bars, Pittsb. ** “ 1.50 2.35 Half-Blood Unwashed... ‘*|}+ 34 32 

Codliver Oil, Norway.. bol 18.00 40.00 Tank plates, Pittsb. *‘ a 1.50 2.65 Quar-Blood Clothing. . - 23 24 

Cream tartar, DR 6 os 6% lb 26 35 Beams, Pittsburgh. ‘“ ” 1.50 2.45 Wis., Mo. & N. : 28 

Epsom salts...... 100 Ibs 2.75 3.00 Sheets, black, No. 28 s Half- De eee ae 31 33 

Formaldehyde ......... lb 10% 19 Pittsburgh ...... - s 3.00 4.35 Quarter-Blood ......... i—- 20 " 
Glycerine, C. P., in bulk. Ib 16 t20 Wire Nails, Pittsb. ‘* - 2.50 3 25 Southern Fleeces: 

Gum-Arabic, firsts 6 teve 26 29 || Barb Wire, galvan- Ordinary Mediums..... ed oe 25 19 
Benzoin, Sumatra..... ~~ 27 30 || ized, Pittsburgh.. ‘‘ - 3.15 4.10 Ky., W. Va., ete.: Three- 8 
Glambome sccccccccses e 1.00 1.25 || Galv. Sheets No. 28, Pitts * 4.00 5.70 || “eighths Blood Unwashed ‘+ 35 Pe 
Senegal, sorts......... ‘* 16 is || Coke, Conn’ville, oven. .ton 3 ~ or || Quar-Blood Unwashed... ‘‘\+ 33 : 
Shellac, D C.......... oe 80 cee | Furnace, prompt ship. ‘* 2.75 ves |'Texas, Scoured Basis: 

Tragacanth, Aleppo Ist. “+ 2.95 4.00 || Foundry, prompt ship. ‘* 8.75 6.90 | Fine, i2 months..... ON 80 75 

Licorice Extract....... oe 26 68 || Aluminum, pig (ton lots) Ib 17 - | Fine, 8 months........ - 67 55 
DE 6sn066 6 one bones sie 50 1.50 | Antimony. ordinary.... oi o% ‘Calif., Scoured Basis: g 
Ps Gb vned seveneoses ™ 25 28 || Copper, Electrolytic "= 13% 1s || Northern WETTTTLriTy = SC G 
Menthol, cases......... a 20 04.8365 if Gpeiter, FH. Bac cccsvcs — 0.15 74 | We seetssesnese's a 64 
Morphine Sulph., bulk. . .oz) 4.90 5.90 | BO Bes Beteoodeeeee or 3.70 + 4| Oregon, Secoured Basis: | 80 

Nitrate Silver, crystals... ‘ 43% 43% | Tin, i. ae es 32 7.00 Yh | East. No. 1 Staple..... ** oe 8S 65 
ux Vomica, powdered Ib) 15 | || Tinplate, Pittsb., 100- 1b box| 4.70 0 | Vary BOs Revccaccoeye 5 
DD ¢é ces ccenes 6) 65 "87 % || MOLASSES AND SYRUP: Territory, Scoured Basis: 80 - 
Bay .6ebavasebn ; = Be I 3.10 PONE. gov est ace ss gal 12 s-'es | Fine Staple Choice..... at = 90 65 
= MES, a eee = 0.00 | 6.00 | Ex. Fancy. verre = 44 65 (|| Half-Blood Combing.... ‘*|+ 78 65 
Cassia, 75-80% tech. 7 1.40 | 1.35 Syrup, Sugar, medium ‘“ 18 25 || Fine Clothing.......... - 6S 85 
Opium, jobbing lots. ; DDO | 7.75 NAVAL STORES: Pitch bbl 0 8.75 rine Delaine.......-.- " So 60 
Quicksilyer, 75-Ib flask 2.00 | eS eee. eek eae ~~ 5.52 8.50 Fine Combing.......... “ 55 25 
Quinine, 100-oz. tins....oz 60 | 70 Tar, kiln burned...... — 9.50 15.60 || Coarse Combing........ +4 of be 35 
Rochelle salts.......... Ib| 19 $1 || Turpentine ........... gal! 87% 70 «|| California Finest....... a G4 
Sal ammoniac, lump.. a 16 | 16% OILS: Cocoanut, SpotN.Y.1b) 9% 12% (WOOLEN GOODS: 

Sal soda, American. 100 ‘Ibs + 1.90 1.85 | Crude, tks., f.0.b., coast Ib} 7 56 10 *|| ‘Stand. Clay Wor., 16-oz.yd) 2.85 3.75 
Saltpetre, crystals... “* 1056} Fooe | China Wood, bbls, spot.Ib + 135% 8%, || Serge, 11-0%........+.- - 2.42% 2.98 
Sarsaparilla, Honduras. ri 45 75 | Crude, bbls, f.o.b. coast Ib) 11% 10 |! Serge, 16-08...-ccccods he 3.37% 4.3 
Soda ash, 58% light.100 me, ‘+ 2.10 71.80 Cod, domestic......... gal 42 | 75 || Fancy Cassimere, 13-on. ‘* 2.25 206 
§ benzoate........ 55 | 75 || Newfoundland ........ nit 45 80 || 36-in. all-worsted serge. *“ 50 
Vitriol, blue...... ss 5.65 6 | En stable stance 0066668 Ib 3% 3 Oh we —-. all- — _ 

7 t+ . £=Q@@ Fi CMRCOMBCCRD cccccceseses ° ei 8&8 = FeSO l AMR cecccccoese Sees 

J Me  scsckeeseu: . 26 1 238. Bard, peta, clit. .s.cs * 
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BANKING NEWS 


Eastern 

CONNECTICUT, South Manchester.—Home 
Bank & Trust Co. H. A. Allen president, has 
resigned. 

MAINE, Westbrook.—Westbrook Trust Co. 
Lemuel Land, president, is dead. 

New YorkK, Buffalo.—Marine Safe Deposit 
Company. Capital $100,000. Authorization 
certificate issued by the State Banking De- 





partment. 
New York, Buffalo.—Peoples’ Bank of 
Buffalo. Applied for permission to open and 


occupy an office at the corner of Michigan 
and Ferry Streets. 

New YorRK, Endicott.—State Bank of Endi- 
eott. Change of location from 122 Wash- 
ington Avenue to 43 Washington Avenue 
approved by the State Banking Department. 

New YorK, Mayville.—State Bank of May- 
ville. Capital increased to $50,000. 

New York, New York City.—Bank of Wash- 
ington Heights. Capital increased to $200,000. 

New York, New York City— Columbia 
Bank Safe Deposit Company. Capital $200,- 
000. Authorization certificate issued by the 
State Banking Department. 

New York, New York City.—Commercial 
Trust Co. Dr. A. H. Giannini, president of 
The East River National Bank, has been 
elected chairman of the Board of Directors. 

New York, New York City.—Commonwealth 
Bank. Edward C. Schaefer, chairman of the 
Board of Directors, is dead. 

New YorkK, New York City.—Corn Exchange 
Bank. Capital stock increased to $8,250,000. 

New York, New York City.— Metropolitan 
Trust Co. Samuel McRoberts, formerly a 
vice-president of the National City Bank, has 
been elected president. 

New YorkK, New York City—tTitle & Guar- 





antee Trust Co. Capital increased to $7,- 
500,000. 

Southern 
Texas, Copeville.—Citizens’ State Bank. 


Jack Bumpass is now cashier, succeeding I. 
S. Proctor, who has resigned to accept the 
eashiership of the First State Bank at West- 
minster. Tex. 





INVESTMENTS 


Dividend Declarations 
Railroads 








Books 

Name and Rate. Payable. Close. 
Ala Great So pf, 3%...... Feb. 17 Jan. 20 
Albany & Susq, 2 sp...... Jam. 7 Dec. 24 
A T&SF pf, 2% s...... Feb. 1 *Dec. 30 
Atl Coast Line, 3% s...... Jan. 10 Dec. 23 
Canada Southern, 1% s... Feb. 1 Dec. 30 
Chl & NN. W, 336 G.cccccces Jan. 16 Dec. 22 
Chi & N W pf, 3% s..... Jan. 16 Dec. 22 
CC,C&StLpf, 1% q Jan. 20 Dec. 30 
C, St P, M & O, 2% 8 Feb. 20 Feb. 1 
C, St P, M & O pf, 3% s.. Feb. 2 Feb. 1 
Del, Lack & W, $1.50 q.... Jan. 20 Jan. 7 
Del, Lack & W, $2.50 ex.. Jan. 20 Jan. 7 
Det River Tunnel, 3 s.... Jan. 16 Jan. 9 
Great Northern, 1% q..... Feb. 2 *Dec. 31 
go ff SO eee Jan. 16 *Dec. 31 
Lehigh Valley, 87%cq.... Jan. 7 Dec. 17 
Lehigh Valley pf, $1.25 q. Jan. 7 Dec. 17 
Little Schuylkill N, R R & 

’ bsetecesooeeneces am, 36. sseve 
Louis & Nash, 3% s...... Feb. 10 Jan. 18 
Mahoning Coal RR, $5.... Feb. 1 Jan. 16 
Mich Central, 4 S..ccccees Jan. 28 Dec. 3 
N Y Central, 1% q........ Feb. 1 Dec. 30 
Norf & West pf, 1 q...... Feb. 18 Jan. 31 
Northern Central, $2...... Jan. 16 *Dec. 31 
Northern Pacific, 1% q.... Feb. 1 Dec. 30 
Nor Securities, 4.......... Jan. 10 Dec. 27 
Nor Securities, 6 ex....... Jan. 10 Dec. 27 
Pere M pr pf, 1% q...... Feb. 1 *%Jan. 14 
Phila & Trenton, 2%q.... Jan. 10 Dec. 30 
Pitts & W Va pf, 1% q.... Feb. 28 Feb. 1 
TS pe Feb. 9 *Jan. 17 
Reading 2d pf, 5@c q...... Jan. 12 Dec. 30 
Rich, F & P com and div 

SEP er Dee. 31 Dec. 23 
8 i a ee Jan. 16 Dec. 30 | 
UNIJIRRE&C, 2% q.... Jan. 10 Dec. 20 

Tractions 
Cin, Newp & Cov L & T 

Es chdund oe vaead uaens Jan. 15 Dec. 31 
Cin, Newp & Cov L & T9 pf, 

Di iutbinns saeiedée-newee Jan. 15 Dec. 31 


Name and Rate. Payabie. 
Com Zeae CH ade Siecccose Jan. 16 
Duauesne Light pf, 1% a. Feb. 1 
Kentucky Sec pf, lie q... Jan. 16 
Maneh TFT. ls & FP. 3 Geececes Jan. 16 
Phila & West pf, 62%ec a.. Jan. 13 
Puget SP &L pf, 1%q.. Jan. 16 
Washington Water Power 

(Spokane), 1% q......-- Jan. 14 
West Penn T «& W P pf 

Sen Oi sce Ske deenteueue ka Feb. 15 
West Penn T & W FP pf 

Bae MGs k cb oecesve wesdaee Feb. 15 
W Penn Pr 7% pf, 1% q Feb. l 

Miscellaneous 

Air Reduction, $1 q....... Jan. 16 
All Am Cables, 1% q..... Jan. 14 
Alliance Realty, 2 q...... Jan. 17 
Alliance Realty, % ex.... Jan. 17 
Allied Chem & D, $1 q.... Feb. 1 
Allis-Chalmers pf, 1% q... Jan. 15 
Amalgamated Oil, 75ec q... Jan. 16 
Am Art Wks com and pf, 

BH 3 Geocccceccessccescs Jan. 15 
Ma, GO Be: Biv ccecsevéscs Feb. 1 
Am Gas & E) pf, lte q. Feb 1 
Re Gee Be BS Gs ccccs neve Feb 1 
Oe Be: ee ict ce oeteier Jan. 25 
BE BOG BE B56. Gis dec cvseds Jan. 25 
Am La F F EB, 25c q...... Feb. 15 
Am Laundry M pf, 1% q.. Jan. 15 
Am Rolling Mill, 2 q...... Jan. 15 
Am Rolling Mill pf, 1% q. Jan. 15 
Am Shipbuilding, 1% q... Feb. 1 
Am Shipbuilding, 2% ex.. Feb. 1 
Am Shipbuilding pf, 1% q. Feb. 1 
Am Steel Fds, 75c q...... Jan. 14 
Am Tel & Tel, 2% q...... Jan. 16 
Am Typefounders, 1 q..... Jan. 14 
Am Wool com and pf,1%q Jan. 16 
Assoc Dry Goods, 1 q..... Feb. 1 
Assoc Dry Goods Ist pf, 

SS Per rer ree Tee Mar 1 
Assoc Dry Goods 2d pf, 

|  Coreeeeeerer eee Mar. 1 
Associated Oil, 1% q...... Jan. 25 
Bayuk Bros Ist and 2d pf, 

DB Gn cosecesscdcvsseveses an. 15 
Beech Nut P pf B, 1% q.. Jan. 15 
Bell Tel (Canada), 2 q.... Jan. 14 
Brit Emp Steel list pf, Ser 

ee, i eer eee Feb. 1 
Bush Terminal, 2%....... Jan. 15 
Bush Terminal, 2% stk... Jan. 15 
Bush Terminal pf, 3...... Jan. 15 
Cent Coal & Coke, 1% q.. Jan. 15 
Cent Coal & Coke pf, 1%q Jan. 15 
Chi Pneumatic Tool, 1 q.. Jan. 25 
Corn Products Ref, 1 q.... Jan. 20 
Corn Products Ref, 59c¢ ex. Jan. 20 
Corn Products Ref pf, 

Ce Sry eer er er ree re Jan. 20 
Cos & Co (no par), 62t¢6e q Feb. 1 
Cos & Co (par $5), 12%cq Feb. 1 
Crucible Steel, 1 q........ Jan. 31 
Cresson G M & M, 5c q... Jan, 10 
Cresson G M & M, 5c ex.. Jan. 10 
D, L & W Coal, $1.25 q... Jan. 16 
Du P de N & Co deb, 1% q Jan. 25 
Du P de N Pwadr,1%q.... Feb. 1 
Du P de N Pwdr pf, 1%q. Feb. 1 
Detroit Edisor, 2q........ Jan. 16 
Famous Players pf, 2 q... Feb 1 
Farrell (W) & Sons pf, 
Fire T & R 6% pf, 1% q.. Jan. 15 
Fire T & R 7% pf. 1% q.. Feb. 15 
General Electric, 2 q...... Jan. 14 
Generali Electric, 2 stk.... Jan. 14 
Gt West Sugar, 1% q..... Jan 3 
Harb-W Refrac pf, 1% q Jan. 20 
BRE PROF WE,. 23 Geiccccs Jan. 16 
Ind Pipe Line, $2 q....... Feb. 15 
Int Mer Marine pf, 3 s.... Feb. 1 
Kayser (Jul) & Co list and 

 & SS. eS Feb. 1 
Kerr Lake Mines, 12%c q. Jan. 16 
Lima Loco pf, 1% q...... Feb. 1 
Loose-W B 2d pf, 1% q.. Feb. 1 
McAnd & Forbes, 2% q... Jan. 14 
McAnd & Forbes pf, 1% q. Jan. 14 
Mfrs L & H (Pitts), $1 q.. Jan. 14 
Nat Biscuit, 1% q........ Jan. 14 
me Bees Biirecec we coves Feb. 16 
oe eee Oe Bee Bik oc cen Jan. 16 
me me [Oe OO Geccccess Jan. 14 
Niag Falls Power pf, 1% q Jan. 16 
Nor States Power pf, 1% q Jan. 20 
Nor States Power, 4....... Feb. 1 
Ohio Fuel Supply, 62%4c q. Jan. 14 
Ohio Fuel] Supply, 2 ex.... Jan. 14 
Ontario Steel Prod pf, 1%q Feb. 15 
Ontario Steel Prod pf, 1%q May 15 
Otis Elevator, 2 q......... Jan. 16 
Otis Elevator pf, 1% q... Jan. 16 
Pacific Gas & El, 1% q... Jan. 16 
Pacific Gas & El, 2 stk.... Jan. 16 
Pacific T & T pf, 1% q.... Jan. 16 
Pan-Am P & T, 3q....... Jan. 10 
Pan-Am P & T Class B. 3q Jan. 10 
Peoples G L&C (Chicago), 

a rer ee eee Jan. 17 
Phillips-Jones pf, 1% q... Feb. 1 
Pittsburgh Coal, 1% q.... Jan. 25 
Pittsburgh Coal pf, 1% q.. Jan. 25 
Prairie Oil & Gas, 3 q.... Jan. $31 
Prairie Oil & Gas, 4 ex.... Jan. 31 
Proc & Gamble pf, 2 q.... Jan. 14 
Pa Gas BB adecsccee Feb. 15 
Quaker Oats pf, 1% q.... Feb. 28 
Realty Assoc, 3 S......6.:- Jan. 16 
Realty Assoc, 2 exX........ Jan. 16 
Roch Silver Corp, 2%..... Jan. 20 


Books 

Ciose. 

Dec. 3 
Jan. i 
Dec. 20 
* Jan. 3 
Dec. 31 
*Dec. 28 
Dec. 23 
Jan. 16 
Jan. 16 
Jan. 16 
Dec. 31 
Dec. 31 
Jan, y 
Jan. 9 
Jan. 16 
Dec. 23 
Dec. 31 


*enree 
Jan. 12 


Jan. 16 
Jan. 20 
*Jan. 10 
*Jan. 10 
Feb. 1 
Jan. 6 
Dec. 31 
Dec. 31 
Jan. 14 
Jan. 14 
Jan. 14 
Jan. 3 
Dec. 20 
*Jan. 10 
Dec. 15 
Jan. 14 
Feb. 4 
Feb. 4 
Dec. 31 
*Dec. 31 
*Jan. 1 
Dec. 31 
Jan. 14 
Jan 6 
Jan b 
Jan. 6 
Dec. 31 
Dec. 31 
*Jan. 14 
Jan. 3 
Jan. 3 
Jan. 3 
*Jan. 3 
*Jan. 3 
Jan. 14 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 10 
Jan. 10 
Jan. 20 
*Dec. 31 
Jan. 16 
Dec. 8 
Dec. 8&8 
*Dec. 15 
Jan. 10 
Jan 9 
Jan. 24 
Jan. 16 
*Jan. 26 
*Jan 3 
*Jan. 16 
*Jan. 1% 
*Dec. 31 
*Dec. 31 
Dec. 31 
*Dec. 31 
Feb. 6 
gam. 6G 
Dec. 19 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 31 
April 29 
*Dec. 31 
*Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 17 
Dec. 17 
Jan 3 
Jan. 20 
*Jan. 13 
*Jan. 13 
Dec. 31 
Dec. 31 
*Dec. 24 
Jan. 31 
*Feb. 1 
Jan 5 
Jan 5 
Dec. 6 








s 
: : Books 
Name and Rate. Payable. Close. 
Royal Dutch, 15.....ccsc; Jan. 18 eeece 
Steel Co of Can, 1% q..... Feb l Jan. 10 
Steel Co of Can pf, 1% q.. Feb. 18 Jan. 10 
Superior Steel ist & 2d pf, 

D Mabbévdtescecwassesbasa Feb. 15 Feb. 1 
Transue & Williams, 50c q Jan. 15 *Jan. 5 
Un Drug list pf, 87%c q... Feb. 1 Jan. 16 
United Fruit, 2 q......... Jan. 14 Dec. 20 
U S Ind Alco pf, 1% q.... Jan. 16 *Dec. 31 
va arom, © @ Ge Secccccciic Jan. 25 Dec. 27 
Weber & Heilbroner pf, 

RE a ee ee Mar. 1 *Feb. 15 
W Un Telegraph, 1% q... Jan. 16 Dec. 24 
Westing A B, $1.75 q..... Jan. 31 Dec. 31 
Westing E & M, 2 q...... Jan. 31 Dec. 31 
Westing E & M pf, 2 q.... Jan. 16 Dec. 31 
Worthington Pump, 1 q.. Jan. 16 .*Jan. 6 
Wrigley (Wm) Jr, 50c m.. Feb. 1 cecee 


* Holders of record; books do not close. 





BELGIUM’S ECONOMIC POSITION 


Remarkable Progress Toward Recovery 


from Setback Caused by the War 


= llth of November, 1918, found Bel- 

gium in a situation which could well be 
described as desperate, according to a special 
article prepared by Henri Carton de Wiart, 
Prime Minister of Belgium, for The World’s 
Markets, and printed in the January, 1922, 
issue of that publication. Not only had 
numerous factories been destroyed and wide 
territories devastated, but there was reason to 
fear that the compulsory stoppage of work 
during four consecutive years and the general 
malnutrition of the population might have 
exerted a most harmful influence on the work- 
ing capacity of the laboring classes. 

The machinery of production, the most 
precious part of the nation’s capital, had been 
disorganized and to a great extent destroyed. 
Vast quantities of raw materials and ma- 
chinery had been requisitioned. Finally, the 
intensive exploitation by the forces of occu- 
pation of certain factories for purposes other 
than those for which they were designed had 
not only caused serious damage, but had 
resulted in injuries to plant and equipment 
of such a nature as might make all pro- 
duction impossible for a long time to come. 
This was the case with iron and steel plants 
of world-wide reputation, such as those of 
Cockerill, Ougrée-Marihaye, Thy-le-Chateau, 
Monceau St. Fiacre, Bonehill et Thiébaut, 
Dyle et Baccalan, etc., which had been com- 
pletely destroyed. Others, such as la Provi- 
dence, Clabecq and most of the large plants 
in the Liége basin, had sustained serious in- 
juries. Moreover, various acts of destruction 
had been committed during the retreat on the 
eve of the armistice. The great chemical in- 
dustry had suffered severely. Out of 27 fac- 
tories which made sulphuric acid before the 
war, only five, for various reasons, had re- 
tained their lead chambers. In the textile 
industry, the situation was critical. Ati 
Ghent, the principal cotton manufacturing 
center, out of 1,600,000 spindles which existed 
before the war, only 800,000 were in such 
shape as to be used. Some had been com 
pletely destroyed, others rendered useless as 
a result of various requisitions. Of 275,000 
flax and hemp splindles, 43,000 had been 
either destroyed or rendered unfit for oper- 
ation. In the same way, the woolen industry 
had been subjected to numerous requisitions. 

Perhaps the most serious of all the obstacles 
to the reestablishment of the nation’s in- 
dustries was the destruction and the disor- 
ganization of the entire system of communi- 
cations. Throughout the network of railways, 
1,419 permanent structures (ouvrages d’art) 
had been entirely demolished. The total 
amount of railway lines completely destroyed 
aggregated 1,100 kilometres, while 400 more 
were partially wrecked—or 1,500 kilometres 
ruined or damaged out of a total of approx- 
imately 5,000. Taking into consideration the 
fact that the destructions and demolitions 
took place on double track lines, it can he 
estimated that at the time of the armistice 
there were more than 2,000 kilometres of 
track to be rebuilt. The entire Belgian signal 
system had been removed and replaced by a 
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signal system that could not be used. The 
Railway Administration had at its disposition 
only half of the number of locomotives that 
existed before the war, and many of these 
were in bad shape. It lacked more than 50 
per cent. of its passenger and freight cars. 
The damages inflicted on the inland water 
routes were no less serious. For example, on 


the canal from Bruges to Ostende, seven 
bridges had been destroyed; on the canal 
from Ghent to Bruges, two locks had been 


severely injured and eight bridges had been 
destroyed; on the upper branch of the River 
Scheldt, all of the permanent structures had 
been destroyed, while the seven locks that 
were situated between Ghent and the French 
frontier had all been ruined. 

To all this may be added the general dis- 
organization of the public services, including 
the postal and telegraph systems and the 
central administration. 

The following figures convey a general idea 
of the enormous losses sustained by Belgium, 
especially if it is recalled that the national 
resources before the war were estimated by 


the best authorities at approximately fifty 
milliards (billions) of francs. The total 
property damage, according to the most 


painstaking estimates, amounted to 30,640,- 
000,000 frances, some of the more important 
items including damages to industrial plants 
and equipment, .3917,000,000 ; damages to 
houses, 4,194,000,000; to farm buildings, 1,- 
266,000,000: to railways, postal services, 
telegraphs and interurban railways (chemins 
de fer vicinaur), 5,193,000,.000. 

In spite of all this, Belgium set itself once 
more to work, and by the close of 1920 the 
results achieved were absolutely amazing. 
The annual output of coal had attained its 
pre-war level. The total production for 1920 
amounted to 20,413,535 tons, a gain of 4.- 
071,000. over that of 1919, and almost equal 
to that of 1913 (22,841,590 tons). In the 
cotton industry, by September, 1920, there 
were 1,470,000 spindles once more in oper- 
ation, as compared with 1,570,000 in 1915. 


In 1920, the linen industry reported some 
375,000 spindles in use; an industrial group 


whose affiliated factories were operating S82.- 
000 spindles before the war had 233,000 in 
use during the most favorable month in the 
vear 1920 (July). Similarly, certain branches 
of the chemical industry, so important in 
Iielgium, showed a recovery to 90 per cent. 
of their pre-war activity. The production of 
carbonate of soda amounted in 1920 to 31,000 
tons, as compared with 31,234 tons in 1915. 
In the case of potash, certain by-products of 
the distillation of coal and matches the per- 
centage of recovery was almost as great. In 
a number of interesting branches of industry. 
the statistics of production in 1920 even sur- 
passed those of 1913. This was notably the 
euse as regards the manufactures of briquettes, 
sugar, margarine, sulphate of soda, chlorhydric 
(chlorie acid), ete. On the other hand it 
without saying that these were 
exceptional, and that if one were to strike a 
general average of the industrial recovery 
the proportion, as compared with pre-war 
totals of production, would vary from to 
75 per cent. There is still another basis of 
comparison which enables an estimate to be 
made of the extent of the industrial revival 
of the country. In December, 1920, a careful 
investigation showed that the majority of the 
manufacturing plants in the country employed 
substantially the same number of work peo 
ple as before the war. It is true that the 
length of the working day had been reduced. 

Not only was the resumption of industrial 
activity effected to this unhoped for extent, 
but an unique spectacle was presented—a 
country ruined, destroyed, pillaged, returning 
once more to its labors that had been aban- 
doned for four years and endeavoring all the 
more energetically to free itself from economic 
dependence upon many foreign countries. This 
was particularly true in the case of electrical 
supplies, regards certain special metals 
used in the metallurgical industries, and with 
respect to certain chemical products used as 
raw materials in national industries im- 
portant as the manufacture of glass. 
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Natural-Gas Gasoline Output 


HE term “natural-gas gasoline,’ as used 
by the United States Geological Survey, 
means gasoline recovered by all methods from 
both “wet” and “dry” natural gas, and is 
synonymous with “casing-head gasoline’ and 
“natural gasoline,’ terms used in the trade. 


The Association of Natural Gasoline Manu- 
facturers, soon after its organization, pro- 


posed the term “natural gasoline,’ which is 
now being generally used, but the United 
States Geological Survey considers ‘“‘natural- 
gas gasoline” the more appropriate term. 

The output of natural-gas gasoline con- 
tinued to increase in 1920 and exceeded that 
made in 1919 by 31,776,791 gallons, or 9 
per cent., as compared with an increase of 
24 per cent in 1919, according to the Geo- 
logical Survey. The figures'for 1920, how- 
ever, are subject to revision. The average 
daily production of natural-gas gasoline in 
1920 was 1,050,170 gallons, as compared with 
963,110 gallons in 1919. 

Natural-gas gasoline is extracted from nat- 
ural gas by two distinct methods, the com- 
pression method, which includes also refri- 
geration, and the absorption method. About 
73 per cent. of the output in 1920 was 
produced at the compression plants, and the 
remainder at the absorption plants. The 
compression method is applied to the ‘‘wet”’ 
gas, which contains more gasoline. The 
absorption method is used in treating ‘“‘dry”’ 
gas, which contains only a small proportion 
of gasoline vapors—less than a gallon in a 
thousand cubic feet of gas. As dry gas cannot 
be treated successfully by the compression 
method, the absorption method was devised 
and is being used with good results. 

The total quantity of gasoline produced in 
the United States in 1920 was 5,133,435.658 
gallons. Of this quantity 4,750,123,841 gal- 
lons, according to statistics compiled by the 


sureau of Mines, was obtained from crude 
petroleum, and 383,311,817 gallons, or 7 per 
cent. of the total, from natural gas. The 
annual output of natural-gas gasoline aver- 
ages between 7 and 8 per cent. of the total 
annual gasoline output in the country. This 


percentage, in itself, is small, but as natural- 
gas gasoline has a high volatility, it 
blended with refinery products, such as naph- 
tha, and is therefore a means of utilizing these 


is 


blending materials which otherwise would 
have less value. 


The value of the total output of natural- 
gas gasoline in 1920, as computed from the 
prices received at the plants, increased $7.- 
337,355. The value of the gasoline produced 
by the compression method increased 84,509,- 
541, and that produced by the absorption 
method increased $2,827,815. The average 
price was approximately the same in 1920 as 
in 1919—-18 cents a gallon for the total out- 
put, 17% cents for compression gasoline, and 
20% cents for absorption gasoline. 

The volume of natural gas treated in 1920 
was 15,479,737,000 cubic feet greater than 
that treated in 1919. The volume treated at 
the compression plants in 1920, however, was 
5,089,797,000 cubic feet less than that treated 
in 1919. Although less gas was used at the 
compression plants, the production increased, 
indicating an increase in the yield during the 


year. This increase in yield was due either 
to a greater gasoline content of the gas 


treated or to a greater efficiency of the plants. 
or to both. The volume of gas used at the 
absorption plants in 1920 exceeded that used 
in the previous year by 8,375,199.000 cubic 
feet. The average yield of natural-gas gas- 
oline per thousand cubic feet of gas was 0.042 
of a gallon greater in 1920 than in 1919. 

The output of natural-gas gasoline in 1920 
was made by the same 12 States as in 1919. 
The outstanding feature was the remarkable 
cain by Texas, which increased its production 
258 per cent. The output increased in all 
the States except Oklahoma, Illinois, Ken- 
tucky, and New York, where it decreased. 
Production in the. following States increased 
by the percentages given: Texas, m3 : 
Wyoming, 56; Kansas, 31.98; California, 19; 


» 





Ohio, 13.8: West Virginia, 12.9: Louisiana, 
5.4; and Pennsylvania, 4.3. The States in 











M 


which production decreased are Kentucky, 
12.4; New York, 10.2; Oklahoma, 5.6; and 
Illinois, 0.1 per cent. 





Increase in Railroad Earnings 


ORE than fifty reports of railroad earnings 
for November indicate that the aggregate 
net operating income of the 201 Class 1 car- 
riers for that month will exceed by more than 
$10,000,000 the $54,000,000 in net earnings 
made in November, 1920. 
Important railroads reporting 
November include: 


thus far for 


PENNSYLVANIA SYSTEM 
1921. Changes. 
November gross....$55 960,543 Dee..$19,282,943 
Bal. after taxes.. 7,930,388 Ine... 1,566,940 
Net oper. income.. 7,280,230 Ine... 2,285,285 
11 months gross. .611,764,658 Dee... 62,132,967 
Bal. after taxes.. 52,721,999 Inc...109,204,73 
Net oper. income.. 41,404,184 Inc...106,132,269 
GREAT NORTHERN 
1921. 1920. 
November gross......$10,674,119 $12,298,393 
Net oper. income..... 5,410,066 1,892,673 
11 months gross...... 93,641,723 115,119,820 
Net oper. income.... 11,610,475 2,815,846 
ERIE SYSTEM 
1921. 1920, 
November gross...... $9,544,345 $12,534,831 
Net oper. income..... $34,492 *221,564 
11 months gross.....105,861,619 110,964,736 
Net oper. income.... 4,108,697 *16,863,825 
* Deficit. 
NORTHERN PACIFIC 
1921. 1920, 
November gross...... $8,919,928 $10,563,530 
Net oper. income..... 1,417,726 *948,778 
11 months gross.. 87,037,246 103,984,528 
Net oper. income..... $8,838,299 7,000,572 
* Deficit. 
CHICAGO, ST. PAUL, MINNEAPOLIS AND 
OMAHA 
1921. 1920. 
November gross...... $2,247,142 $2,955,413 
Net oper. income..... 26,342 161,071 
11 months gross..... 25,941,370 29,316,270 
Net oper. income..... 1,511,239 1,538,946 
VIRGINIAN RAILWAY 
ee Ly a ke ae ee $1,405,979 
ee a 293,860 
I er rn ee 16,858,411 
meee Gee OUND. i nk one ct enue da 4,660,890 
ST. LOUIS SOUTHWESTERN 
1921. Changes. 
November gross.... $2,337,637 Dec $481,285 
Total income...... 808,782 Inc 219,465 
Surplus after ches. 518,762 Inc 128,284 
11 months gross... 22,927,604 Dee 4,975,655 
Total income...... 5,227,695 Dex $22,064 
Surplus after chgs. 2,105,775 Dee.. 468,035 
CHICAGO AND NORTHWESTERN 
November gross... .$10,860,044 Dec... $3,919,776 
Net oper. deficit... 10,608 Dee.. 356,447 
11 months gross...154,196,868 Dec.. 18,396,779 
Net oper. income... 7,160,924 Ine... 8,210,853 





Alaskan Pulp Wood Supply 


NDER the program being worked out by 

the Department of Agriculture, the two 
national forests in Alaska, it is estimated, can 
furnish perpetually 2,000,000 cords of pulp 
wood annually, amounting to an equivalent of 
one-third of the present annual consumption, 
the Secretary states in his annual report to 
the President, recently made public. ‘The 
report continues: 

“Two large sales have already been made 
and one small mill erected. It is confidently 
anticipated that extensive development along 
these lines will take place as soon as financial 
and industrial conditions become normal. The 
problems of forest administration in Alaska 
are inseparably linked with similar problems 
encountered in the States, and an efficient, 
decentralized, local administration has been 
established which is functioning in close co- 
ordination with the other scientific bureaus 
of the department. 

“The Tongass National Forest, situated in 
the soutaeastern part of that territory, has 
a stand of not less than 70,000,000.000 feet 
of timber within its area of about 15,000,000 
acres. The Forest Seryice, after a careful 
study of these resources and a scientific deter- 
mination of the value of such Alaskan timbers 
for purposes of paper manufacture, has divided 
the forest into 14 development regions, each 
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one of which contains sufficient water-power 
potentialities and sufficient timber to run a 
large paper manufacturing plant per- 
manently.’ 


Mining in Alaska in 1921 


OME of the important features of mining 

development in Alaska during 1921 are 
set forth in the following statement, which 
is abstracted from the annual report on 
mineral resources and production in Alaska 
now in preparation under the direction of 
Alfred H. Brooks, of the United States Geo- 
logical Survey. Complete statistics of the 
mineral production of Alaska can not be 
collected within less than four or five months 
after the close of the year, but, meanwhile, 
it appears desirable to publish promptly the 
preliminary estimates, which are believed to 
be within 5 per cent. of the actual figures. 

The value of Alaska’s mineral output in 
1921 was about $16,109,000, as compared 
with $23,303,757 in 1920. This was the 
lowest annual value since 1904. The decrease 
was due to a decline in all forms of lode 
mining, especially that of copper, for the 
output of the gold placers was somewhat 
larger than that of the preceding year, and a 
little progress was made in the development 
of the coal fields. The stagnation of Alaska 
mining is but a reflection of the world-wide 
depression of the industry, and is not caused 
primarily by local conditions. During 42 
years of mining, the Territory has produced 
minerals to the value of $478,000,000. 


VALUE OF MINERALS PRODUCED IN ALASKA 
IN 1920 AND 1921. 


5 1921 1920 
SS cine dh kde Sun ik ik a le $8,000,000 $8,365,560 
ts aaa exe wet 6,971,000 12,960,106 
RISES Fens. Me ee ee 466,000 1,039,364 
INS ee 46,000 140,000 
Platinum and_e$ allied 

ER ona a a oe a 5,000 160,117 
PR are eee 1,000 16,112 
A ee ca ac 480,000 355,668 
Petroleum, marble, gyp- 

sum, quicksilver, ete. 140,000 266,830 





$16,109,000 $23,303,757 


The most important event of the year to 
the future of the mining industry was the 
practical completion of the Alaska Railroad 
(the Government line). There only remains 
the Bridge at Riley Creek to be built this 
Winter to give a train service from Seward 
to Fairbanks, except for the transfer across 
Tanana River at Nenana. The building of 
roads in Alaska was expedited during the 
year, so far as the funds available permitted. 
There is good reason to believe that the 
ocean transport service to Alaska is soon to 
he improved. These betterments of means of 
communication are the most valuable local 
factors in promoting the revival of Alaska 
mining. 

The dominant features of the year’s mining 
are (1) the decrease of both copper produc- 
tion and development, owing to the low price 
of the metal; (2) the closing of the Persever- 
ance mine, one of the three auriferous lode 
mines at Juneau, (3) continuation of activity 
in auriferous quartz prospecting in the Sitka. 
Juneau, Salmon River, and Willow Creek 
districts; (4) a revival of placer mining; 
(5) continuation of systematic prospecting 
for coal in the Matanuska field by the Naval 
Coal Commission ; (6) the many examinations 
made in Alaska petroleum fields by oil com- 
panies, with the purpose of drilling. The 
discovery of a new locality of galena and 
other sulphide deposits in the Kantishna 
district is worthy of special note. 

The Kantishna district just north of Mount 
McKinley, has long been the scene of a little 
Placer mining, as well as of small develop- 
ments of gold and silver bearing lodes. Two 
years ago, a galena deposit was opened up, 
and since then about 1,100 tons of ore has 
been shipped. The district is about 50 to 70 
miles west of the Alaska Railroad, but has 
no road connection with that line, and the 
ore had to be traasported by horse sleds to 
Kantishna River, and thence by small steamers 
to the Tanana. This method of transporta- 





tion was so expensive that only the richest 
ore would stand shipment. Therefore, the 
galena ore was hand-picked, the grade of 
shipments being thus brought to an average 
of about 182 ounces of silver and $3.20 in 
sold to the ton, in addition to the lead and 
some copper. 

Alaska placer mines produced gold to a 
value of about $4,090,000 in 1921 and §$3,- 
873,000 in 1920. This increase is to ‘be 
credited chiefly to the Kuskokwim placer 
districts. At the end of 1921, the Alaska 
mines had produced a total of $328,000,000 
worth of gold, of which $222,000,000 came 
from placer mines. 





Decrease in Railroad Mileage 


eeatewas mileage in the United States de- 

clined 1,200 miles in 1921 and a new low 
record was established in improvements made 
und in new equipment ordered and acquired, 
the Railway Age announced late in December. 

Abandoned mileage totaled 1,678 miles, off- 
set by 475 new mileage, the smallest ever 
known, except in 1920, when it was 314 miles. 
The abandoned mileage is the largest ever 
known, giving a new net record of 1,200 
miles decrease in railway trackage for the 
year. 

The total mileage abandoned in the five 
years since 1917 is over 5,700, while new 
mileage built reached 3,200, a net decline of 
2,500 for the five years. 

Locomotives ordered for domestic service 
in 1921 totaled 241, the smallest previous 
number having been 272 in 1919. Loco- 
motives ordered in the five years since 1917 
averaged 2,400 a year. Locomotives actually 
built in 1921 aggregated 1,121, the smallest 
number since 1897. 

A new record in freight cars ordered—30,- 
667 for the year—was also made, the smallest 
previous number having been 25,899, in 1919. 
In the last five years, the number of freight 
cars ordered averaged 108,000 a year, said 
to be regarded as a small average, but which 
was five times the number ordered for 1921. 
The number of freight cars actually con- 
structed for all the railways of the country 
in 1921 was 40,354, the smallest number be- 
fore this year having been 60,055, in 1920. 

Passenger cars alone showed a variation 
from the record low marks, the number 
ordered being 212, the smallest record except 
in 1918, when the number ordered was 131. 
Passenger cars built totaled 1,003, the small- 
est number in any one year, except in 1919, 
when it was 306. 








Progress of Belgian Glass Industry 


HE rehabilitation wf Belgium’s glass in- 

dustry has been carried on with such zeal 
that practically all plants are now capable 
of equalling their pre-war production. During 
the early part of 1920, the industry profited 
by exceptionally favorable conditions, the syn- 
dicate of plate glass manufacturers being then 
booked so far ahead with orders that no 
further accounts were accepted. During the 
first nine months of 1921, however, produc- 
tion was cut down to some extent in order 
to maintain prices. The window glass trade 
has probably been less affected than the other 
branches, its output nearly equalling the high- 
est records of 1913. 

It was the making of window glass that 
marked the beginning of this important Bel- 
gian industry. While there are no documents 
to show the exact date of the establishment 
of the first factory, records of the fourteenth 
century have entries of licenses permitting 
certain glass makers to erect their kilns in 
the neighborhood of Charleroi. In this vicin- 
ity, the industry grew up, Charleroi remain- 
ing to this day its center. There are 
practically no kilns in operation outside the 
provinces of Namur and Hainaut. 

The method of making glass was probably 
brought into the country from Venice. It was 
greatly improved at the beginning of the: 
fifteenth century with the introduction of the 





technic of the German glass makers who came 
into the country at that time. Most of them 
were natives of the Black Forest and Alsace. 
The names that appear on the records of 
this period indicate the German origin of the 
glass blowers. 

By 1645, aceording to Hubart, there were 
three glass factories in this district. Two 
were in Charleroi and the other in the neigh- 
boring settlement of Hourpes. The royal 
archives of 1764 show that there were 14 
factories making bottles exclusively, three 
factories making bottles and table glassware 
and three factories making table glassware 
and miscellaneous articles. In 1823, there 
were ten glass factories. In 1829, the 23 
factories listed had an annual production of 
19,756 cases of window glass and 4,236,700 
bottles. In 1834, the number had increased 
to 37, with an annual production of 35,000 
cases of window glass and 6,300,000 bottles. 
In 1874, there were 53 glass factories listed. 

About this time, however, a new type of 
kiln, or furnace, was introduced, so that the 
number of factories began to decrease, while 
the production was considerably increased. 
In 1886, there were but 41 glass factories, 
with 216 kilns, corresponding to 1,300 pots, 
or crucibles. By 1911, the number of factories 
had dropped to 21, two less than in 1829, 
but with an annual production of 4,500,000 
eases of window glass, as compared with 
19,756—nearly 230 times as great. By 1915, 
production had increased to such an extent 
that Belgium was able to export 40,599,441 
kilos (1 kilo = 2.2 pounds) of plate glass; 
207,182,901 kilos of window glass; 5,577,251 
kilos of bottles, flasks, demijohns and ordinary 
glassware; 31,422,287 kilos of goblets; and 
5,067,785 kilos of marble glass, plaques, slabs 
and tiles, having a total value of 104,701,754 
francs. 





Lead and Zinc Outputs Less 


HE mine and smelter output of lead in the 

United States in 1921 each fell off about 
20 per cent., anf the mine and smelter output 
of zinc each declined nearly 60 per cent., 
according to a statement by the United States 
Geological Survey, Department of the In- 
terior, compiled from reports and estimates 
by producers and others. Data for the West- 
ern States are taken from the advance state- 
ments issued by the Geological Survey’s 
western offices. Statistics of imports and ex- 
ports are taken from the records of the 
Bureau of Foreign and Domestic Commerce 
for 11 months, and an estimate is made for 
December. 

The output of soft lead by mines of the 
Mississippi Valley was about 231,000 short 
tons, and that of argentiferous lead by mines 
of the Western States was about 170,000 
tons, a total of 401,000 tons. The correspond- 
ing figures for 1920 are 251,816 tons from 
the Mississippi Valley (including the small 
output of the Eastern States) and 259,070 
tons from the Western States, a total of 
512,865 tons. The southeastern Missouri 
district made the largest output and was 
the only district to make a gain. Its output 
was 178,000 tons, as compared with 161,258 
tons in 1920. The Coeur d’Alene district of 
Idaho came next, with about 96,000 tons, as 
against 118,105 tons in 1920. Utah made 
an output of about 45,000 tons, a decrease 
from 70,419 tons in 1920. The imports of 
lead in ore were about 7,000 tons, furnished 
chiefly by Canada, Mexico, and South Amer- 
ica, and those of lead in bullion were about 
41,000 tons, almost wholly from Mexico, as 
compared with a total of 62,796 tons in 
1920. The lead content of lead ore in bonded 
warehouses on November 30 was 7,648 tons 
and of base bullion 16,207 tons, as against 
16,462 and 34,758 tons, respectively, in 1920. 
Part of this lead, however, may have been 
smelted or refined but not shipped and thus 
may be included in smelter stocks. 

The recoverable zinc content of ore mined 
in 1920 was about 250,000 tons, as compared 
with 584,772 tofis in 1920 and 549,242 tons 
ir 1919. The output of the Eastern States 
was about 68,000 tons, that of the Central 
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States about 168,000 tons, and that of the/tion, were 2,180,000,000 lire and the loans 
Western States about 14,000 tons, as com-|made by same to provinces, cities and other 
pared with 102,242, 337,652 and 144,878 tons,; public corporations, amounted to 1,000,000- 






















































respectively, in 1920. The loss in output of 
the Eastern States was one-third, that of the! 
Central States one-half, and that of the| 
Western States over nine-tenths. The upper! 
Mississippi Valley region is credited with un | 
output of about 4,000 tons and the Joplin) 
district with an output of about 164,000 tons. 
Oklahoma made the largest output, about 
116,000 tons, twice as large as that of any 
other State. In 1921, Montana (the Butte 
district almost wholly) apparently produced 
about 11,000 tons, as compared with 91,906 
tens in that district in 1920. 

The imports of zinc in ore decreased from 
22,487 tons in 1920 to about 2,700 tons in 
1921, most of which was imported from Mex- | 
ico. The zine content of zine ore in bonded | 
warehouses on November 30 was 14,292 tons, | 
as compared with 25,650 tons at the end of. 
1920. Some of this ore may have been) 
smelted but not shipped, and thus may 
included in smelter stocks. 

Early in January, zine concentrates con-| 
taining 60 per cent. of zine were selling in| 
the Joplin district at $28 a ton, having fallen | 
from $60 a ton at the beginning of 1920. 
The price dropped to $21 by the beginning 
of March, rose to $26 by the beginning of | 
May, dropped to $21 by the middle of June | 
apd remained at that point until late in 
August, when it reached bottom at $20 a ton. 

Through the last quarter of the year there 
was a considerable improvement in price, and 
at the end of the year concentrates were 
selling at $28 to $30 a ton. 


. 
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Italian Savings Rapidly Increase 


F QUATTRONE, Italian minister pleni- 

* potentiary and commissioner general, 
announces he has received the following cable 
from the Minister of Commerce regarding the 
situation of savings banks deposits and the 
financial situation in Italy: 

“A very remarkable increase has taken 
place in savings deposits in Italy, from the 
year before the war to this year. The actual 
total amount is now estimated at 19,000,000.- 
000 lire. Of special importance is the increase 
of savings deposits reported by the small 
popular banks and rural banks, as they evi- 





dently represent the little savings of working 
people. Said particular savings have 


in-| 
creased from the pre-war figure of 1,300,000,-| Manganese. 


000 lire, while for the first 11 months of this 
year the loans made already passed 1,250,- 
000,000 lire, thus helping a great deal the 
completion of many public works and bringing 
relief to unemployment. 

“The last statement of the Secretary of 
the Treasury, based on quite conservative 
estimates with regard to government revenues, 
which, however, have an increasing tendency 
—shows that the estimated deficit in the 
budget for the next fiscal year may be re- 
duced to 2,000,000,000 lire, representing less 
than half of the deficit of the present fiscal 
year and only one-fifth of last year’s deficit.” 


Less Iron Ore Produced in 1921 
HE iron ore mined in the United States 
in 1921, exclusive.of that which con- 

tained more than 5.5 per cent. of manganese, 

is estimated by the Geological Survey at 

29,547,000 gross tons, a decrease of 56 per 

cent. as compared with the output in 1920. 

The shipments of ore from the mines in 1921 

are estimated at 27,009,000 gross tons, valued 

at $89,688,000, a decrease in quantity of 61 

per cent. and in value of nearly 69 per cent. 

from the shipments in 1920. The average 
value of the ore per gross ton at the mines 
for the whole United States in 1921 is esti- 
mated at $3.32; in 1920, it was $4.11. The 
stocks of iron ore at the mines, mainly in 

Michigan and Minnesota, apparently increased 

from 11,378,794 gross tons in 1920 to i3,- 

872,000 tons in 1921, or 22 per cent. 

The output of iron ore in 1921 was the 
‘owest since 1904, when 27,644,330 tons were 
mined. 

About 86 per cent. of the iron ore mined 
and shipped in 1921 came from the Lake 
Superior district, in which 25,394,000 gross 
tons were mined and 23,155,000 tons shipped, 


decreases of about 56 and 61 per cent., 
respectively, as compared with the quanti- 
ties mined and shipped in 1920. The ore 


shipped in 1921 was valued at $81,091,000, 
a decrease of about 68 per cent. These totals 
include the ore mined and shipped from the 
Mayville and the Baraboo mines in Wisconsin 
and ore shipped by rail as well as water from 
all mines, but exclude manganiferous ores 
that contained more than 5.5 per cent. 
The ore is chiefly hematite. The 


000 lire (June, 1914), to 4,100,000.000 lire|stocks of iron ore in this district apparently 


en June 30 last. : 
“The Government institution known as the 


‘cassa depositi prestiti’ has also shown a con-| 


tinually improving activity. During 1920, 
the funds available for loans, in this institu- 


NL 


le 
‘increased from 


about 10,366,738 gross tons 
in 1920 to about 12,575,000 tons in 1921, or 
21 per cent. The shipments of iron ore by 
water from the Lake Superior district in 
1921 (including manganiferous iron ore), ac- 


cording to figures compiled by the Lake S%u- 
perior Iron Ore Association, amounted to 
22,300,726 gross tons, a decrease of 62 per 
cent., as compared with these shipments in 


1920. The average value of the ore at the 
mines in the Lake Superior district in 1921 
per gross ton was $3.50; in 1920, it was 
$4.25. 


Smaller Output of Zinc 

HE output of primary metallic zinc from 

domestic ores in 1921 was about 194,000 
tons and from foreign ores about 2,500 tons, 
a total of 196,500 tons, as compared with 
450,045 tons from domestic ores and 13,332 
tons from foreign ores, a total of 463,377 
tons in 1920, according to the Geological 
Survey. In addition to primary zinc, there 
was an output of about 17,000 tons of re- 
distilled secondary zine, as compared with 
21.371 tons in 1920, making a total supply of 
distilled zine and electrolytic zine in 1921 of 
213.500 tons, of which 31,500 tons was high 
grade and intermediate, 32.000 tons select 
and brass special, and 150,000 tons prime 
western. The output of the corresponding 
grades in 1920 was 114,606, 59,811, and 
310,331 tons, respectively, a total of 484,748 
tons. Of the total output of primary zine in 
1921, about 48,000 tons were made in Illinois, 
a3 against 109,056 tons in 1920; 40,000 tons 
in Oklahoma, as against 110,500 tons; and 
36.000 tons in Pennsylvania, as against 74,- 
254 tons. 

The imports of foreign slab zinc amounted 
co 6.674 tons. Of these imports, England 
furnished 4.200 tons, Germany 1,456 tons, 
Netherlands 560 tons, and Belgium 452 tons. 
The condition of the world market in the last 
four months of 1920 
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_ DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY 
New York, December 28, 1921. 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (144%) on the preferred capital stock 
of this company, payable January 16, 1922, to 
preferred stockholders of record at the close 











OWEN SHEPHERD, Treasurer. 
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Colombia. 





Banco de Colombia, Bogota, Colombia. 
Banco Frances e Italiano de Colombia, Bogota, 





OVIDIO MONROY 


Honda 
Republic of Colombia, S. A. 


Codes Used: A. B. C. 5th Edition, Lieber’s Five Letter, Century Standard, Simplex 


PURCHASES OF COFFEES AND HIDES ON A LARGE SCALE 


Quotations by Cable 


Desires connections with important firms handling above products. 
F.O.B. transatlantic steamer Puerto Colombia or La Machina, with funds in hand. 


References (by permission) : 


lombia. 


Banco Mercantil Americano de 
Bogota; and other Branch Offices in Co- 





Cable Address: ‘‘Ovidio”’ 


Sales of coffees 


Colombia, 
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Speed up your work with this low- 
priced, highly-efficient, duplicator. Prints 
form letters, notices, bulletins, price lists, 
announcements for manufacturers, merchants, 
architects, churches and schools. 

Makes clear cut, exact copies of typewritten, 
handwritten, drawn or ruled forms. 

In 20 minutes 
a thousand are 
ready to mail— 
and the cost, 
about 20c, 















Chartered 1836 


Corporations may save themselves 
loss and expensive detail 


by appointing a Trust Company as their 
agent for the transfer and registration of 


their stocks and bonds. Work of this ROTO: FEED F 


nature requires not only technical knowl- 


Completely Equipped 





It has semi-automatic feed and 


edge but careful attention to detail. self-adjusting impression roll. 4 
a= on any e's ee size 
The Stock Transfer and Registration De- ‘card to 8% x 16 inch sheet. f The Rotospeed Co 
partment of this Company is so organized tor MAIL COUPON =f 746 E.3rdSt., . 
° - or details of our Fre 
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° e " samples of forms Send full information 

prompt service to its corporate clients and printed on Rotospeed f_ about Rotospeed Free 

the public for others in your Trial offer, booklet and 
. line of business. samples of work. 
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The Bulwark of Credit 


Credit, and with it the whole fabric of modern business—the 
stability of civilization itself—is fundamentally based on insurance. 
The hardiest enterpriser would not dare to risk his all, in the 
face of fire on land, storm at sea, lightning, tornado, earthquake, 
flood, and the complex dangers from human causes, were it not 
for the certainty of an unshakable insurance protection. 


130th YEAR 


Industry and commerce alike rest upon the security of insured 
assets as a foundation. Their existence is only as safe as the 
soundness of the insurance upon which they rely. 





The Insurance Company of North America, born with the 
Nation, is as invincible and as reliable as the Nation. For 129 
years vessels have sailed and commerce has prospered under its 


shield. 
Time has shown its impregnable strength. 


Any agent or broker can get you 
North America Policies 


Insurance Company of North America 


**The Oldest A merican Fire Philadelphia Insurance Company of North America 


° an 
and Marine Insurance - Indemnity Insurance Co. of North America 
Company”? Capital $5,000,000 write practically all forms ef 





insurance except life 
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RE YOU INTERESTED IN FOREIGN TRADE? 


If you are, you should start the New Year by subscribing to 


THE WORLD’S MARKETS 


The Trade Paper of the Exporters and ‘eases 
Importers of North America | 


Every issue is full of information never before published on foreign | 
trade topics of vital interest. The magazine is copiously illustrated with 


| 
i 


photos of unusual commercial interest—pictures that will help you to 
visualize these markets and appraise for yourself their buying power. ¥y dear ur. 


Special Sections 


In the course of 1922 there will be a series of 
sections covering different markets in great 
detail. The text will be written expressly 
for THE WORLD’S MARKETS by men 
prominently identified with the economic and 
commercial progress of the various coun- 
tries. For example, the leading article in 
the Belgian Section (January) is by Henri 
Carton de Wiart, Prime Minister of Belgium. 





Reports on Business Conditions 


Every month there are reports by branch 
managers of R. G. DUN & CO. and special 
correspondents of THE WORLD’S MARKETS 
on business conditions in leading foreign 
markets. These reports are invaluable to the 
alert export manager. 





Import Section 


THE WORLD’S MARKETS is the only trade 
paper in the United States devoting a regu- 
lar Department to the nation’s vast import 
trade interests. This is edited by one of the 
best posted men in the import field and is 
full of valuable matter. 


——— 





Departments 


These cover briefly a wide range of matters 
of interest to every exporter and importer. 
*“‘Who’s Who in the Export World’ reports 
the latest news about men prominent in the 
foreign trade field. “The Export Salesman” 
tells what the pioneers of our overseas trade 
are doing and thinking about. “Ocean 
Freight Conditions” contains special reports 
regarding shipping conditions at all leading 
ports. Other Departments cover Foreign 
Banking, Marine Insurance, Treasury De- 
cisions (for importers), Foreign Postal Regu- 
lations, Tariff Changes, Foreign Exhibitions 
and many similar topics. | 





Is it not Worth 21 Cents a Month to 
You to Get this Wealth of Foreign 


Trade Information ? 


Can you afford to be without it? 
A single article, even a single para- 
graph, may be worth the price of a 
year’s subscription. Start with 
the January number (just out) by 
mailing us the attached coupon 
today. 
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THE PIERCE-ARROW MOTOR CAR COMPANY 
ELMWOOD AVENUE BUFFALO NEW YORK 
February 25, 1921 


The World's Markete 
290 Broadway 
NewYork City 


Gentlemen: 








Referring to your letter of the 14th inst«, 
the writer takes much pleasure in acknowledging receipt of your | 
véry interesting magazine “The World's Markets? which he has 
read from cover to cover. 


Attached hereto please find petsonal cheque 
for $2.50 cowering subscription to your magazine, beginning with | 
the March issue of this year. 





We consider this magazine so valuable that 
we are anxious for it to be placed in the hands of our foreign 
connections, and we therefore attach hereto @ copy of our foreign 


“Tne World's “Markets” to 


Wishing you continued success,. we remain, 
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Export Managers Club 
of New York 
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| 95 Church St. 
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EXPORT DEPARTMENT 
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Name.. 


Send THE WORLD'S MARKETS to address given below for one year commencing, January 
1922. ‘For which I enclose check for $2.50 


For which send me a biil for 





Street 


ee ST ONL CER 1922 














Address this order to 














City or Town State 


Subscription Department, The WORLD’S MARKETS 
P. QO. Box 803, City Hall Station, New York City 





Make checks payable to 
R. G. DUN & CO. 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 

CREDIT INSURANCE 
@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@ You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities New York 
E. M. TREAT, President 


THE 
UNION TRUST CO. 
OF CLEVELAND 


Furnishes every banking service. 
domestic and foreign 


Capital and Surplus over $33,000,006 
EST. 1794 INC. 190: 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, NEW YORK CITY 


St. Louis 











DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 








New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bldg. 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
pe for information regarding Jugo- 
slavia. 


25 Broadway 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital _..200,000,000 crowns 
Pald up Capital.__.._..100,000,000 crowns 
Reserves 98,000,000 crowns 














Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 

THE LLOYD-THOMAS CO. 

1128 Wilson Ave., Chicago 

75 Fulton St., New York City 














Check the productivity of your labor— 
the effectiveness of your filing system— 
the efficiency of every department of 
your business where promptness and 
a are desirable—with the handy 
ittle 
ECLIPSE TIME CLOCK 

Durable—Accurate. Write for our free 
booklet on office efficiency. 


A. D. JOSLIN MFG. CO. 
223 W. Erie St., Chicago 














COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 
Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 

New York 


Boston Washington 






























ORGANIZED 1865 


The Atlanta National Bank 
of Atlanta, Ga. 


The Oldest National Bank in the Cotton States 








Capital - = = = = = = = $1,000,000.00 
Surplus and Profits - = = 1,400,000.00 
Deposits -*-+= + +s = = 19,241,317.41 


United States Depositary 





3ank Aecounts and Collections Solicited. Have 
Direct Communication with every Banking 
Point in the State of Georgia 





Barrow, Wade, Guthrie & Co. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADEPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
. GC; Cable “Adorjest”’ 
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HOTEL 











Broadway at 103d St. 







Near Riverside Drive 
Central Park, Theatres 
and Shopping Sections 


MARSEILLES 


(Subway Express Station at Door) 





Single room and bath $3 and 
4 per day. 

Double room and bath $5 rer day. 

Handsome suites of 2 and 3 rooms 
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in Blue Room and Grill. 
Exceptional Orchestra. 
M. P. MURTHA, Mgr, 
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Dinner De Luxe $1.35 served 
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The Little Hotel Wilmot in South Penn Square, Philadelphia 


has started to build a two hundred and fifty room hotel which will be known as 


The Hotel Robert Morris 


it will be up-to-the-minute in construction and maintenance. 
you are coming to Philadelphia, The Little Hotel Wilmot in South Penn 
Square—a couple of minutes from the Pennsylvania—is at your service. 


Meantime if 
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L.H.SHATTUCK, INC. 


ENGINEERS |= CONTRACTORS 
MANCHESTER, N. H. 


Experts in Water Power Development, Factory and Mill 
Construction, Public Utilities 


Specialists in Engineering Reports and 


Investigations of All Kinds 


Contracts taken for Investigations or 


Construction Anywhere 


During the war we built and launched 15 ships for 


the Government 


We have had many years of experience in the erection 
of mill buildings, business blocks, schools, hospitals, 
etc. Testimonials of commendation from concerns 
for whom large contracts have been completed testify 


to their entire satisfaction with our service. 


Correspondence solicited 
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